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tion in the administration of the whole scheme—in other words, the one-man | Board of Grain Sup ervisors 


. one man shows no indication to co-operate, but follows his own individual} tween Provincial and Domin- 
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ONTARIO IS BEING PUT UP TO pee eee Nee tee | LAI BT 
«dividend of 1% of its common stock, 
Does Not Give Him Power Over the Ontario | stock pays two per cent. quarterly. Will Have Little 


VOL. XII. Srvore Copies, 10 Cents. 
{ 
REGULATION OF HYDRO-POWER IN PRESSED METALS DIVIDEND. [WILL VICTORY 
C 
THE PROVINCIAL GOVERNMENT Canaga has " declared an inveria.| EXCHANGE RATE? 
Order Under Which Power Controller Was Appointed | Pv ecotd October 81. The arena |New York. Opinion: That’ It 
Hydro Commission acme imei oromgs| —-Tnfuenee 


‘ ,facture of brass .and copper tubes. SOME OF THE F ACTORS 
| The company ha’ already achieved un- : ° 
ADMINISTRATION WEAK EXECUTIVELY usual success and its future career will A Canadian B k in Wall 
Pic APRN re Ra | be worth watching. The officers and Street Ta Regge nd in ti a 
Sir Adam Beck Has Shown a Disposition to Defy Rather Than | directors are C. E. Calvert, who es- View of the eae 
Co-operate With the Plans at Ottawa, but Cabinet ; oe > Poe eee ee Outlook g 
Does Not Want to Interfere With : Seepage Dry wares ge “par 


ai a and managing director, H. L. Nuss- 
Provincial Autonomy baum, secretary-treasurer, J. R. L. 


$$ Starr, all of Toronte, and S.’ Gold- 
sie Hydro power shortage in Ontario continues as a very serious smith, New York. 


the industrial standpoint. Close analysis of the whole a tah ae 
eae Goteagh inquiries conducted = ae A agere were REGULATION OF 
nd Toronto lead to the conclusion that w ile the shortage 
sp sae ant be curtailment to non-essential industries if a SEED SUPPLY OF 
intained in the production of munitions, the manner in which | 
~ natal cman and citizens have been treated is largely due to lack of WESTERN CAN ADA 
regulation of Hydro consumption and absence of intelligent executive direc- 



































NEW YORK—In normal times the 
approach of a loan ds attractive to 
the investing public as will be the 
next Canadian Government issue 
might be looked to as a factor in the 
Canadian Exchange market, but it 
:s hardly likely that the next Victory 
Loan will have any important bear- 
ing on Canadian Exchange. The 
‘drive of the $6,000,000,000 Fourth 
Liberty Loan now in vigorous pro- 
gress will probably result in a tem 
porary exhaustion of America’s in- 
vestment resources so that the Vic- 
tory Loan in Canada following im- 
mediately upon the end of the cam- 


autocracy of Sir Adam 2 has repepprpingat ot et kee ae Provides Distribution of 
is to-da ing put up to the n . 
Densinton Cabinet, so THE FINANCIAL POST is informed, oes not save Wheat 
ith provincial autonomy. At the same time the Imperia 
si onlens Berd a the War Trade Board do not intend that the war- SEED GRAIN LOANS 








nessy, though temporarily surprising : : 
ig ok grinder tact any volume of U.S: subscriy | THE SHAREHOLDERS | ould'nt be cllet'unexpeced, Men = 
: i of the country in relation to the production of munitions * agen . confe and go, but the institution re- S 
pn ecapeerreid supplies shall be menaced by one man, especially when that An Arrangement Reached Be- | tions. 


On the other hand the New York 
Sun this week offers the opinion that 
the Fourth Liberty Loan has been 
working in a limited way to keep 
Canadian exchange rates around the 
2 per cent. discount. “Notwithstand- 
ing that purchases of Liberty bonds 
made with Canadian funds at pre- 
sent are costly, it is understood that 
& considerable number of American 
residents have been remitting money 
home for subscription purposes,” says 


course in a peculiarly “Prussian” way. If the Provincial Government con-| ion Governments—Protest 
tinues in its position of subjection to the dictates of Sir Adam Beck and From Dairymen 
refuses to provide some measure of regulation of Hydro power consumption, iy hh, cone ene 
then it may be expected that Ottawa will be forced to act. Commercial wus Aasicilinaal Editor, Winnipeg 
*Efforts which have been made to obtain from officials of the Hydro “Free Press.” : 
Commission information as to the amount of power sold, the names of WINNIPEG.—The Board of Grain 
customers and other details of the business upon which intelligent action Supervisors have passed a number of 
could Hy me — power regulation have thus far failed to bring the regulations with regard to the pur- 
ion. Be : sf ‘“ ” 
"amare manufacturers is to be held in Toronto under the auspices net oe Pea aoe 3 
of the Toronto branch of the Manufacturers’ Association, on Tuesday next, ahd ton ent ta the Comadtan ial 
when the matter will be discussed, and it is expected that some effort will 8 


: a adi the Sun’s financial writer. “With 

i oS ment purchasing commission, carry-| exchange rates as at present an 

then be made to bring pressure upon the Provincial Government to act. | i. charges, if any, will be invoiced American having his funds in a Can- 
, Power Controller Defied 


to the seed commission:y. 

“On Street” wheat bought after 
September 30 and sold for seed to any 
person other than the seed commis- 
sion, carrying eharges will be invoic- 


There can be no doubt but that there is a shortage of power. The condi- 
tions are abnormal, and war activities are taking a large share of the 
energy developed. At the same time this does not excuse the high-handed 
course which has been taken by Sir Adam Beck in cutting off consumers 
en bloc and without an hour’s notice. The truth is that the Ontario Hydro | ed to the purchaser. 
has largely oversold its supply of power, and has made no effort to regulate The price of wheat for seed pur- 
consumption so as to co-operate with the Munitions and War Boards. poses is to be at the fixed price of the 

In brief, the regulations of Sir Henry Drayton, the Power Controller, | board excepting for registered wheat 
which have been carried out satisfactorily by the private power companies, | or for wheat bought by one farmer for 
have in effect been defied by Sir Adam and the Hydro. Now Sir Adam is| another for seed purposes and which 
endeavoring to put the blame back on Sir Henry. s has not gone through an elevator. In favor of the argument that U. 

The facts, as learned from Ottawa, are that Sir Adam has failed to; The requirements of seed wheat by|s subscriptions to the coming Vic- 
co-operate, and he has been able to do so because the Power Controller has order No. 69 of the Boasd of Grain] iory Loan will be of sufficient im- 
powers only in regard to war work and munitions plants, and HAS NO/| Supervisors was fixed at 250,000 | portance to reckon with, is the exist- 
POWER OVER THE HYDRO ELECTRIC. This latter statement is made bushels, to be delivered at Calgary, ing rate of exchange. Americans or 
amply clear by a study of the “Report of the Committee of the Privy Coun- son ene — at ee = Canadian residents in the United 
cil, approved by His Excellency the Governor-General, on the 6th of Novem- 00 al Moosejaw. e system Of | States would be able to buy the 
ber, 1917,” under which Sir Henry Drayton was appointed. This sets | *upplying seed ee for settlers and) Canadian bonds at 2 per cent. dis- 
forth that Sir Henry “be appointed controller of the production and distri- aw ae a a been ste count, or 98, which added to the 
bution of energy by COMPANIES generating or age Eo eo this ae gga anine pt Ngee pe Seas ak Briicage—ok ee 

i vi of Ontario.” A certified copy of this order came ; «eee us 1S, a y en 
into the hands of THE FINANCIAL POST this week, ‘after efforts had ROO eaters grape: ~ piel. This is a fact that will not 
i > “| be lost sight of by quite a few. Ameri- 
oe ‘ane Ses tae aed ee the mi of the| ing for seed, wheat supplied in 1915. }can applications it is understood will 
What Private Companies Have Done ae!  Melisteaamengie ok cf the thras | have to be made direct, however, be- 
One of the childish explanations of the shortage offered by Sir Adam a 


behalf of the Can- 
. a Satis ean th enki western provincial governments and adien vortuang apse rer in this coun- 
is that he has taken up contracts for munition p ant ause the private | ore is to be a division of reaponst- Skee 
companies would not, and that they are not doing their share. As a matter try. On the other hand while the fin 


; bility between the Dominion and Pro- ; : ric 
of fact the private companies, the only ones whose distribution is controlled vinelal dabhactttan ancial markets of this or are Li 
by Sir Henry, have co-operated with him in every way. They have fulfilled Hon. Arthur Meighen’s Scheme a —— tg) b _ : ee < 
their contracts without shutting off consumers, because eae did ~ ke A settler needing assistance must ; a. aa hing se soled disect 
a ame ae my aah in the first place, and because they made their apply to the secretary-treasurer of 
uctions gradua y in otners. 


the municipality in which he resides, applications from individuals in this 
Further, the Electrical Development Company, under orders from the 


. : . try, 
or if the district be unorganized, to | ©°U" Sain tai 
Dominion Cabinet and the Power Controller, have given in the neighborhood the provincial officer of the Depart- Transfer Canadian nces 


~ ; * . 
of 83,000 horse-power to serve Hydro customers. This includes 12,000 horse- | ment of Municipal Affairs. The appl- Operators in "the it tans 
power being generated by steam in Toronto. And not only has this power | cation having been verified by both} are aware that the Liberty ‘ an 
been handed over, but there is as yet no arrangement as to payment. the municipal and Deminion authori-| campaign has caused some American 


Beck’s Power Schemes ties, the bank makes the necessary banks which we renee 

Sir Adam also explains that he is short of power because the Chippawa/| joan, taking the usual seed graiii at ee ee ore ons 

Project has been held up. There never was any expectation that this | security and a lien upon the unpatent- | into oe ei a Meu Tek 
would be completed in time to help the war-time emergency. The| ed entry. Payments are due on Janu-|Per cent. pre 


yaro is in trouble, however, because the additional 50,000 horse-power | ary 1, 1920. As a result of the policy | funds at Montreal and Toronte has 


anticipated as the result of the stave pipe line development in connection | established the settler can make his | }een in force, and particularly duriazg 


: ‘ : i i the 
With the Ontario Power Company is not being delivered—and there is much | own arrangements in regard to the | the period immediately preceding 
uncertainty as to when it will be. : 


adian bank or in Canadian invest- 
ments would be required to pay 
around 102 for such Liberty bonds 
as he subscribed for. The demand 
for exchange from this source is 
rather scattered, however, and ever 
if some of the amounts involved are 
of respectable dimensions it wouid 
not be an important factor in the 
market.” 
Price Attractions 


an original 


original scheme for which all preliminary steps had been taken, Sir | !ations permitting = shipment oe that the harvest would alter the 
Adam launched a temporary scheme for a 50,000 horse-power development | Wheat, barley and flax hat he a 
Which has fallen down—AND UNTIL THAT POWER IS DELIVERED | of points in Siete that have 

RE WILL NOT BE ONE HORSE-POWER IN USE WHICH HAS| iitherto embargoed. 


ian w - in the Fall Number of Hardware a 
RO COMMISSION. on all Canadian wheat exported be in 


st 
Political Complications tween September 1, 1918, and Augus 


Adam has 


Lake Shippers’ Clearance Association, | tries as well as Canada. 
organization of municipalities, and there are indications that Ottawa is not 


4 * 3: . ities 

d a further regulation providing for Minister of Trade says we must economize, even on necessities, 
moenaurprrawtvardenalery de the problem; in fact, it would appear thet the the payment by the mills of a like awe nel have foreign business in order te reduce our taxes and pay 
Present situation may not be regarded as unfavorable as providing an oppor- Saat a 


amount on all wheat grown in Canada 


Dominion debts, but our Direetor of Public Information, 

tunity to arouse : troll d the ; dirm in Can-| °F war pat reese nt ~ 

a vn peter ea odien mall perenne agar are of no value and, therefore, should 
mails. 


point Mr. Nichols over 


Government. 
At the moment the situation has evidently been put up to the Provincial 
intelligent regulation of the Hydro ) 














. to provide some 
and it remains to be seen whether Beck 
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market, making the transfer of these 

Canadian funds to the New York mar- BIG CHANGES IN 

ket a less costly operation. .Here we ; 
ane into October, however, when there AD MINISTRATION » 
should be a pronounced easing of 

the situation, and no change for the CANADIAN PACIFIC 
hetter has developed. eee 

canker in Wall street expressed the| [Lord Shaughnessy Steps 

opinion this week that he expected : * 

the 2 per cent. discount on the Can- Down and is Succeeded 


audian dollar to continue. 
would not be surprised at 2% per 


uae the close of the year,” BURY ALSO RESIGNS 


Nearly all the American banks and 


corporations need their| gb] Mentioneé 
money at home to finance the loan / oa paeanee 


campaign, and in some cases they 
large amounts of 
New York funds in Montreal and 

Toronto to effect this purpose. ; . 
Operators in Canadian exchange ay cts aes cope. Canadian bus 
Cuitiinet en aate & ‘t almost world-wide interest has 


TORO 0 RY. CO. Thursday Lord Shaughnessy resign- 
TO DO ITS BEST - office, the — of which 

- e had don t d ; 
TO GIVE SERVICE) bis twenty. years’ tenure, and wen 


American 


have purchased 


. ree sident, whose career and phenomenal : 
Sir Wm. Mackenzie Hopes *$ 
For Fair Treatment by tion has been almost as dramatic as 








Practically All the Stock is in mains, a to anyone whose life was 
SO wrapped up in the C. P. R. as was 
the wine Price Propane” Lord Shaughnessy’s, the first thought 


Averaged Par 


Whether or not the arguments of 


the Toronto Street Railway Company ing an intimate connection with the 
for an increase of fares—arguments sr Arora in order — a 
€ ,| his great powers in getting another 
based on the rising costs of labor ana) man into harness while still active 
other factors of operation which have 
been instrumental 
vances for 270 systems in the United A Protegee of Shaughnessy 
; . Those in touch with C.P.R, affairs 
States and Canada since the outbreak declare: that the. ident, E. W. 
oi ‘the war—resilt in permission for | > : 


a straight 5 cent charge being grant- | new high post for several years, 
ed by the Ontario Railway Board 


there is no intention on the part of |he has been closely associated with 
the company to do other than its best, 
in the face of the trying conditions 
to fulfil its charter contract. That| PR at Ottawa in the negotiations, for 
was the attitude taken by Sir William the freight increases. Heavy respon- 
hema ast aera Oca sibilities have thus been thrown on 
POET. The commen ke " 'atanals q,| his shoulders, and he always acquit- 
. , , : . . . . 

would do the best it could to meet the po prema ee ee oe 
situation and to operate its facilities 7s & q ae z 
to the maximum despite the many | President is declared to be his “busi- 
handicaps, and he hoped that with in- ; S$ _ Sense. Aenea a 
dications pointing to an earlier end | tT@ining was along legal ih 
to the war than seemed likely some | long experience as C.P.R. counsel has 
weeks ago there would now be a lar- | Sven him a grasp of its financial and 
ger number of men’ seeking per-| business end that few would have 
manent positions; at the same time he | been able to attain. : + ae 
hoped that a reasonable attitude A close associate speaking of t 
would be taken by the Railway Board |new “Chief”.to THE FINANCIAL 
in relation to fares and the employ-|POST described him as shrewd, 
ment of women, particularly on the | broad-minded, tactful, and a man of 
new cars which will be put into ser- | affairs. “Perhaps, added to his busi- 
vice in the near future. ; e : 

It may be emphasized that the re-|as the C.P.R. is concerned, is his in- 
quest of the company for permission | timate knowledge of human nature. 
to increase fares has only been made The new president is one of the 
in the face of the demand of the city | most unassuming of men, but firm 
for improved service, the agitation of | and dignified and ready of approach. 
employees for still higher wages and The atmosphere surrounding the 
the refusal of the unions to permil| change is a most genial one. Mr. 
women to work on the cars. Already 
the company has met wage increases suming offices he held before, the 
to extent of about $700,000 per year, “Old Chief” retaining those he oc- 
necessitating the reduction of the 
dividend to four from eight per cent., 
and other increased costs of operation : 
without intimating a desire to depart Like a ee Siem. Se vee 
in any way from the lines of its char- | Grant Hall, new vice-p , 
ter contract. ee z _ 

The facts of the case are that there | to head office in Montreal on Lt 
is a shortage of labor in every direc- | Step by step, of late years, he 
tion. In the case of the street railway acs ~ Coonee Dette — uP, 
company the offer of higher wages is | however, rougtk aaa 
urchase of seed, although if there is| crop harvest, these balances tend to not a final solution of eee ew enim ete ts eo oe & > 
What is the history of this particwlar scheme? It is the outcome of noné available locally the Department | accumulate. Under ordinary York ad . ape a ae neh eee +o drawn | tendent of motive power of Western 

project of the Ontario Power Company, when in private hands, | of Agriculture is arranging for ship- ee Prong ethane c re ee rs Sei 
to develop an additional 100,000 horse-power. Public ownership interests | ments to be sold to the farmers at ee it tan wick the abnormal ex-|-of eourse their places in other acti- | eral manager in the West _pnder Sir 
* s 4 a _ iP a ‘a 
the Daseenes momma somaya’ ‘feelf regulated into oan oF eaterday morning the Board of | change ss oe ak eee oar en ya ee ele ou ts George, and whe 
Ss Pe wate ° * ‘ 1 ’ 

tion where it became desirable to sell out. Then, instead of going ahead with | Grain Supervisors issued new regu-| have preferred to s Scctmack ed: anak 6. 


securing ad- 





WAS THE CIVIL SERVICE COMMISSION PASSED OVER ? 


; i der for a full page advertisement 
BEEN CREATED BY THE EFFORTS OF SIR ADAM BECK OR THE| They have also issued an order that Ne ee ey ee erdecave and Matal referred ts the that that 
_ they began their advertising in the business press more ee 

: ° : They found Hardware and ! 

- ; s . | 81, 1919, the exporter shall pay 3c| years ago—using a small space. ite Me 
The situation is clouded to a larve extent by the manner in which Sir © bushel to their board, and that the various business papers oe mee a bap cama ss ocean 
1 _— vee capital “> a The a esate this amount shall be collected by the| building up their business. It brought o 
ong been dominated by him ause of the power wie roug e 







































































ANNUAL Supscription $3.00, No, 41 





A Canadian 


“In fact I by E. W. Beatty 


Retiring Vice-President Favor- 


in Board of Railway 
Commissioners A 





The most interesting Piece of in- 


been the change of executives in the 
Canadian Pacific Railway. At a meet- 
ing of directors held in Montreal en 


succeeded by E. W. Beatty, vice-pre- 
rise in the world’s greatest corpora- 


that of Lord Shaughnessy himself. 
The retirement of Lord Shaugh- 


would be, not of his own position or sk oe 
interests, but of the welfare of the a 
great company. He resigned his of- 
fice as president, while still maintain- 


and able to guide and counsel him. 


Beatty, has been “in training” for his 
young as he is. For some time past 


the President in his dealings with the 
Government, and represented the C. 


ness sense, his strongest asset, so far 


Beatty remains in the rather unas- 


cupied as president. 


More Western Blood 


ceeding Sir George Bury, breezed in- 


In that event | lines. Then he became assistant gen- 


Continued on page 2. 







The circulation returns of THE 
FINANCIAL POST for the fortnight 
reported Oct. 4 show new subseri 
tions from every province of Can 
except ‘Prince Edward Island, from 
Maine to Minnesota in the United 
States and from Great Britain as well. 
Among the new subscribers are big 
manufacturing institutions, trust 
companies, insurance companies, bond 
dealers, power companies, munici 
officials, bank managers and a 
retired executive of one of the big 
life insurance companies of Canada. 
The national and the international 
esteem which THE FINANCIAL 
is held is pews sees ‘i 

i nteres 
which will : 







































































BANK OF 


MONTREAL. 


Established 100 Years (1817-1917) 


Capital Paid up, $16,000,000. 


Rest, $16,000 “'. 


Undivided Profits, $1,784,979. 


Total Assets - 


SAFETY DEPOSIT BOXES 
For the safe-keeping of Victory Bonds, se- 


curities and other 


DEPOSIT _BOXES 


valuable papers SAFETY 
are conveniently located 


at the YONGE AND QUEEN STREETS 


BRANCH. 


Throughout Canada and Newfoundland 
Also at London, Engian 


Branches and Agencies { New York, 


Chicago and Spokane isn the United States 


and Mexie: City. 


THE MERCHANTS 


Head Office: Montreal OF CAN 


$7,000,000 
$7,437,973 


Paid-up Capital 


President: SIR H. 


Vice-President: K. W. BLACKWELL 


BANK 


Total Deposits (Aug., 1918) .$120,000,000 
Total Assets (Aug., 1918) . .$153,000,000 


MONTAGU ALLAN, C.V.O. 
Managing Director: E. F. HEBDEN 


Genera] Manager: D. C. MACAROW. 
Supt. of Branches and Chief Inspector: T. E. MERRETT. 


COLLECTIONS FOR BUSINESS HOUSES 


This satisfactory service which The Merchants Bank 
renders to Business Houses, in the matter of collecting 
Notes, Drafts and other financial paper, is due to ms 
number and strategic location of its branches through- 
out Canada, and the efficient system in force. 


Special 


attention is given ‘to collections; returns are 


made and credited; losses are often prevented 
os care and thoroughness with which we do this 
part of our work. 


236 Branches in Canada Extending from the Atlantic to the Pacific. 


THE BANK OF BRITISH NORTH AME 


Established in 1836. 
Pald-ap Capital - 


$4,866,666.66 


Incorporated by Reyal Charter tm 1846. 
Reserve Fund - $3,017,338.33 


Office—5 GRACECHURCH STREET, LONDON, E.C.3 
oa OFFICE IN CANADA—St. James Street, MONTREAL. 
H. B. MACKENZIE, General Manager. a 
Advisory Committee in Mentreal 
SIR HERBERT B. AMES, M.P. 


W. R. MILLER, Esq. 


W. RB. MACINNES, Ese. 


B hes in all the principal Cities of Canada, 
ee Danuon (YT) and kennae at New York and San 


isco in the United 
every part of the world. 


States. Agents and Correspondents in 


Agents for the Colonial Bank, West Indies 


issued negotiable in all parts of the world. 


Drafts, Money Orders, Circular Letters of Credit and Travellers’ 
Cheques 


Savings Department at All Branches 


STANDARD BANK 


HEAD 


OF CANADA 
OFFICE - TORONTO 


QUARTERLY DIVIDEND NOTICE Ne. 112 


NOTICE is hereby given that a Dividend at the rate of THIR- 
TEEN PER CENT. PER ANNUM upon the Capital Stock of 
this Bank has this day been declared for ‘the quarter ending 31st 
October, 1918, and that the same will be payable at Head Office in 
this City, and at its branches on and after Friday, the 1st day of 
November, to Shareholders of record of the 19th of October, 1918. 


C. H. EASSON, General Manager. 


EST'D 1873 


By Order of the Board, 


Toronto, September 21st, 1918. 


UNION BANK OF CANADA 


Established 1865 


HEAD OFFICE 


Paid-Up Capital ..... 
Reserv 


Total. Assets 


John Galt ........ 


- WINNIPEG 
Vesseeesereceeese® 5,000,000 


eeeeeseee 4 


00,000 
os eccceeees Over $140,000,000 


H. B. Shaw .............General Manager 
J. W. Hamilton. .Assistant General Manager 


This Bank, having 299 Branches in Canada extending from Halifax 
to Prince Rupert, offers excellent facilities for the transaction of 
every description of banking business. 

Travellers’ Cheques and Letters of Credit issued payable all over 


the world. 


Collections made in all parts of the Dominion, and returns promptly 


remitted at lowest rates of 


exchange. 


Attention is particularly drawn to the advantages offered by the 
Foreign Exchange Department of our London (England), New 
York and Montreal Offices, and Merchants and Manufacturers are 
invited to avail themselves of the Commercial Information Bureaus 


established at these Branches. 


New York Agency, 49 Wall St., 


New York City. Geo. Wilson, Agent. 
CORRESPONDENCE SOLICITED. 


THEMOLSONSBANK 


152nd 


DIVIDEND 


HE Shareholders of the Molsons Bank are hereby notified that a 
Dividend of Two and Three-quarters Per Cent. (being at the rate of 
eleven per cent. per annum) upon the capital stock has been declared for 


the current 
the Bank, in 


uarter, and that the same will be payable at the office of 
ontreal, and at the Branches on and after the 


FIRST DAY OF OCTOBER NEXT, 
to Shareholders of record on 15th September, 1918. 
“THE ANNUAL GENERAL MEETING 
ef the Shareholders of the Bank will be held at its banking house, in - 


this Ci 
in the oon. 
By the order of the Board, 


, on MONDAY, the 4th of NOVEMBER next, at three o’clock 


EDWARD C. PRATT, 
eS General 
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CANADIAN PACIFIC 
CLASSED AS PEACE 
STOCK BY WALL ST. 


Brighter War Outlook Has 
Been Accompaniéd by 
Buying 


FOREIGN INFLUENCES 


Report That Germans, With 
Defeat in Sight, Are Trying to 
Buy in Stock Which They 
Sold After War Started 


NEW YORK.—The action of Can- 
adian Pacific on the New York Stock 
Exchange indicates very clearly that 
more and more the stock is being 
classed as peace stock. New York 
having become the prime market for 
the pre-war favorite Canadian its 
attitude will be accepted as the baro- 
meter for the future. New York 
speculators, and notably Bernard 
Baruch, who was a consistent bear 
on C.P.R., sold C.P.R. to a standstill, 
sold C.P.R. down from its peak point 
of 283 to 135 on the twenty-fifth of 
March last. The avalanche of liqui- 
dation was carried on through all the 
darkest days of the war. Now that 
the Allies have achieved a brilliant 
position and the period of peace and 
reconstruction seems appreciably 
nearer, C.P.R. comes into favor with 
the stock market manipulators. C.P. 
R. is in very healthy demand. 

The following table summarizes 


| the weekly business in C.P.R. on New 


York Stock Exchange since the new 
buying movement became _percepti- 
ble, the cémparison with the figures 
of the same period a year ago offer- 
ing an illustration of the extent of 
last year’s selling wave contrasted 
with the present buying: 


Week ended 1917. 


1,970 
6,200 
19,800 
5,300 


165,700 
Two months ago when C.P.R, sud- 
denly came into the limelight of the 
daily trading and was “tipped” from 
every broker’s tongue, as it were, the 
buying was said to have originated 
overseas, Britishers and Hollanders 
being particularly keen to secure the 
stock. Wall Street produces some 
strange and wonderful stories at 
times and not the least remarkable 
of these is the latest to get into cir- 
culation. This report has it that Ger- 
man interests through some unex- 
plained channel are buying C.P.R. To 
substantiate the yarn it has been 
pointed out that in the pre-war days 
German holdings of the road were 
considerable. It may be recalled that 
according to statements published 
from time to time with official sanc- 
tion the percentage of common stock 
held in Germany prior to the war was 
10 per cent. The Germans succeeded 
in liquidating about fifty per cent. of 
their holdings, for, according to the 
last statement of Baron Shaughnessy, 
Germans held only 5.34 per cent. of 
the common stock of the road, and 
upon these shares, of course, no divi- 
dend has been paid since the com- 
mencement of the war. 
Germans Buying 
Now, according to the gossip of the 
Street, the Germans seeing their 
hopes of victory disintegrating ana 
wishing to be protected against the 
coming storm are trying, with some 
measure of success, to get back their 
old stock. Those who have wanted 
to believe the story point for- proof 
of its accuracy to the current advance 
which Canadian Pacific has enjoyed. 
Most others, however, see in this ad- 
vance simply reflection of the favor- 
able military situation and the pros- 
pect which a peaceful future offers 
for such a company as the Canadian 
Pacific Railway Company. 
Unquestionably it is upon the fu- 
ture that investors in C.P.R. place 
their hopes, remembering Baron 
Shaughnessy’s recent utterance: “The 
time is appreciably nearer when 
there will be a great period of de- 
velopment in Canada, to whose re- 
sources and freedom the steps of so 
many will turn.” If the investment 
public is not banking on C.P.R.’s fu- 
ture, why then a 40 point discrepancy 
between the market price of Can- 
adian Pacific at 168 and Union Pa- 
cific at 126 on the New York Stock 
Union Pacific ranks as 
one of America’s premier railroads; 
its stock is on a 10 per cent. dividend 
basis, just as is Canadian Pacific’s. 


Thirty-one new ship firms, with 
authorized capital of $30,879,000, 
were organized in the States in Sep- 
tember against $11,200,000 in August. 


Total since war began was $484,283,- 


COMBATING THE “FLU” 


Manufacturers’ Association Issues 
Advice to Members 

At this time, with the nation’s war 
efficiency dependent to such a large 
extent upon the production of indus- 
trial plants it is important that 
nothing should impair that produc- 
tion. The Spanish “flu” epidemic is 
a serious menace to manvtfacturirg 
communities and heads of industries 
should see that every possible precau- 
tion is taken to prevent the spread 
of the ailment. Realizing the grav- 
ity of the situation the Toronto 
branch of the Canadian Manufactur- 
ers’ Association has issued to its 
members a circular embodying the 
precautionary suggestions of Dr. 
Hastings, Toronto’s Medical Health 
Officer, pointing out that every pos- 
sible means should be taken to pre- 
vent the spread of the disease in fac- 
tories; even where there is no evi- 
dence of an outbreak it is advised that 
all precautionary measures should be 


-taken. 


REGULATION OF 
GASOLINE SALES 


All Dealers to be Licensed 
Under New Regulations of 
the Fuel Controller 


Government regulations which 
have just been approved provide for 
the licensing of all persons who deal 
in gasoline in Canada. This will place 
the control of the entire wholesale 
and retail’ gasoline trade under the 
direction of Fuel Controller Magrath. 
Mr. Magrath stated to THE FINAN- 
CIAL POST that forms of application 
for licenses will be mailed from his 
office in Ottawa and that the license 
fees will range from $2 to $600 per 
annum. The fee will be based en- 
tirely on the volume of dealers’ sales 
of gasoline during the previous year. 

Retail’ maximum prices are pre- 
scribed for establishments selling 
gasoline in quantities over a thous- 
and gallons a month. Profits are 
based on a 10 per cent. advance ove1 
the wholesale cost delivered. These 
regulations mark the first step to- 
ward bringing the control of the sale 
of gasoline under the same sort of 
supervision as is now extended to the 
sale of coal and other fuels. 

In cases where dealers fail to obey 
the provisions of the law the Fuel 
Controller has absolute power to 
cancel or suspend licenses without 
notice. All persons who continue to 
deal in gasoline without making ap- 
plication for a permit to do so will 
be subject to a penalty of $50 for 
each day such business is conducted 
in contravention of the regulations. 


Many dealers point out that gaso- 
line prices in Canada are not high. 
Gasoline has been selling here for 
some time at much lower prices than 
were in effect in contiguous territory 
across the line. This has been due 
to the action of the distributors. It 
is not unlikely that there may be an 
increase in prices made shortly and 
that dealers will take advantage of 
the new regulations to put into ef- 
fect the maximum prices they are al- 
lowed under the clauses. This, how- 
ever, may be offset by the action the 
Fuel Controller of the United States 
is taking to stabilize prices at the re- 
fineries and prevent any general in- 
crease. 

War Needs Pre-eminent 


“The whole question centers 
around the vast war needs,” said S. 
R. Parsons, president of the British- 
American Oil Company. “The elim- 
ination of Sunday driving has helped 
a great deal in providing millions of 
gallons of gasoline, which has been 
sent forward already for’ war pur- 
poses. Placing the wholesale and re- 
tail distribution of all available sup- 
plies under the direction of the Fuel 
Controller should enable the govern- 
ment to take any measures that may 
be necessary to provide against any 
shortage for war purposes. The sales 
of gasoline in Canada have, I should 
say, been steadily increasing. While 
there are no figures available, I be- 
lieve that the increased demands for 
war purposes, the large number of 
new automobiles, the steadily in- 
creasing number of delivery trucks, 
and the increasing use of tractors, 
means that there will be a consider- 
able increase in the consumption of 
gasoline in Canada this year over 
last year. I do nét look for any ma- 
terial increase in prices.” 


CREDITORS’ DIVIDEND 


Second Distribution By Liquidator 
of Canada Home Investment 


VANCOUVER.—The liquidator of 
the Canada Home Investment Co., J. 
G. Forrester, has arranged for the 
presentment of a second dividend to 
creditors of that defunct institution 
and soon will make formal applica- 
tion in the supreme court for the 
necessary permission. 

The first dividend was paid last 
December when $42,000 was distri- 
buted. This time $35,500 will be dis- 


£ 


RUSSELLCO’S 
PROFITS ARE 
~’ MAINTAINED 


Almost Equal in Amount to 
Those of Previous 
Year 


CONTRACTS FILLED 


Business of the Year Declared 
to be Satisfactory With Both 
Parent Company and Its 
Subsidiaries 


Profits earned by the Russell Motor 
Car Co. for the year ended July 31, 
after making provision for all con- 
tingencies, were $628,581, comparing 
with $643,590 the previous” year. 
After allowing for regular dividends 
the sum of $536,162 was carried for- 
ward, bringing the balance at profit 
and loss up to $676,162. 

The balance sheet shows some 
noteworthy changes, For instance, in- 
vestments in other companies now 
amount to $3,793,387, an increase of 
over $2,400,000. This represents 
ownership of stock in the Canada 
Cycle & Motor Co. and the new com- 
pany established under the Russell 
name in Buffalo. There is a marked 
drop in the value of stock on hand, 
while the value of real estate and 
machinery is much less. 

Assets 
: 1918 1917 1916 
Cash .. ... ..$ 175,461 $ 19,888 $ 4,118 
Accts. rec. . .. 313,880 1,705,081 409,335 
{nvest’s. . . 8,793,387 1,322,351 1,866,915 
Wale: C000 6.' =: SER ea cones 
Stock .. 144,966 1,426,449 
Realty 54,583 310,177 
Machinery .. . 192,666 346,009 
Depree. ..-. .. 25,699 163,315 


846,287 
34,993 
903,093 
163,454 

$4,971,143 $4,966,137 $3,401,290 

Liabilities 

Bank ads. ....$ 325,000 $ 126,486 $ 646,077 
Accts. pay. . .. 1,014,600 1,502,606 428,529 
Divs. dec. . .. 77,000 aacadas 
Cont. acct, .. .. 216,075 16,075 16,075 
Plant res. .. . 802,304 881,388 514,616 
Capital .. - 2,000,000 2,000,000 2,000,000 


392,000 


$4,434,981 $4,918,556 $3,605,299 
Profit and Loss 

$ 7,580 $204,009* $703,363* 
Profits .... . 628,581 643,590 499,354 
Divs. - 140,000 392,000 
SIR Gass 536,162 47,580 


Bal for 


204,009* 

*Loss. 

In the president’s report to share- 
holders it is stated that the bicycle 
business of the Canada Cycle & Motor 
Co. has been active; the Willys-Over- 
land Co. have had a successful year’s 
business in motor cars and that the 
Russell Company’s work on muni- 
tions has been almost without inter- 
uption. Shells and fuses for tne 
United States Government are now 
being made. At the Buffalo plant 
important contracts for the U. S. 
Navy and Ordnance Department have 
been successfully carried out. 

With a view to preparing for after- 
the-war business the company acquir- 
ed substantially all of the capital 
stock of the Machine & Stamping 
Co., Limited. 


BIG CHANGES IN 
ADMINISTRATION 
CANADIAN PACIFIC 


Continued from page 1 
East, succeeded him as vice-presi- 
dent and general manager of West- 
ern lines. 
A Veteran’s Resignation 

: General regret follows tle resigna- 
tion of Sir George Bury, who started 
as a boy in the service of the C.P.R. 
36 years ago, and has been closely 
associated with the company in the 
West. His first post of importance 
was as superintendent at Fort Wil- 
liam; then at Cranbrook, B.C.; then 
as assistant general superintendent 
of the Lake Superior district; then 
as general superintendent. He went 
West later as general superintendent 
of the Manitoba district; then be- 
came assistant general manager, and 
finally succeeded Sir Wm. Whyte as 
vice-president and general manager 
of Western lines. Sir George came 
East on Jan. 1, 1915, to succeed Mr. 
MeNicoll as_ vice-president of the 
company. 

Sir George is being mentioned as 
a probable appointee to one of the 
vacancies on the Board of Railway 
Commissioners, 

Official Statement 

“At a meeting of the directors held in 
Montreal to-day. Lord Shaughnessy, after 
twenty years of office, retired from the 
presidency of the Canadian Pacific Rail- 
way, although still retaining the posi- 
tion of chairman of the company, so that 
while relieved of executive duties, he 
will continue to serve with his counsel 
and experience. This change is due to 
Lord Shaughnessy’s conviction that in 
view of the extensive program planned 
by the Canadian Pacifie for the period 
of reconstruction after the war, the best 
interests of the company would be served 
if a younger man were to assume the 
active direction of so large and com- 
plex a system. Although several] years 
older than either of his predecessors 
were at the time when they retired from 
the presidency, he decided when the war 
broke out to carry on till the financial 
horizon should lighten. Now, however, 
he feels less hesitation in handing over 
the executive responsibility to a suc- 


cessor. te one who has such 
i the affairs of the 


October 12, 1918. 


company, who has shown notable admin- 
istrative ability, and who enjoys to a 
marked degree the confidence not only 
of the political and business leaders of 
Canada, but also of the employees of the 
Canadian Pacific Railway itself. 

“Mr. E. W. Beatty, the new president, 
has been vice-president and genera! 
counsel, und also a director of the Cana- 
dian Pacific Railway Company for sev. 
eral years. 

“Sir George Bury, on account of j}}- 
health, is retiring from the position of 
vice-president, and Mr. Grant Hall, who 
has been vice-president in charge of 
Western lines, has becn appointed in his 
place.” 


CANADIAN FLOUR 
IN CHINESE MARKET 


The Outlook is Good if Early 
Action is Taken by the | 
Millers 

OTTAWA.—Reports to the Depart- 
ment of Trade and Commerce state 
that the Hong Kong market warrants 
the careful attention of Canadian 
flour-millers. Canadian flour is well 
known in this market and enjoys a 
good reputation for quality. When 
first introduced there was a certain 
prejudice against Canadian flour on 
account of its color, which was slight- 
ly darker than the Oregon and Wasi- 
ington flour to which the trade was 
accustomed. This prejudice no longey 
prevails since the Chinese have learnt 
to recognize the superiority of flour 
milled from Canadian wheat. Ener- 
wetic efforts are required to establish 
leading Canadian brands on the mar- 
Ket. Importers urge the sending over 
of a Canadian mill representative, 
thoroughly conversant with the flour 
business, who could visit Shanghai, 
Hong Kong, Manila and Singapore, 
and go into all points. Flour men 
from the United States have frequent- 
ly visited the Far East and several 
American companies formerly had 
their own agents at Hong Kong. The 
United States mills are evidently pre- 
paring to make every effort to re- 
eapture their trade and Canadian 
firms should not allow themselves to 
fall behind. 

In 1914 Canada supplied Hong Kong 
with as much as 423,334 sacks of 
flour. The following year some 
60,000 sacks were shipped, while for 
1916 no Canadian flour is given as 
raving been imported into Hong 
Kong, although it is probable that a 
certain quantity of Canadian flour 
was credited to the United States. 
Last year the import from Canada as 
shown above was 11,850 sacks. The 
Oriental trade should appeal to Can- 
adian millers -since it enables them te 
dispose of the inferior grades of flour 
for which there is little demand at 
home. Canadian flour is frequently 
imported into Hong Kong for the pur- 
pose of filling the private brands of 
importers and dealers. These private 
brands are filled indiscriminately 
from Canadian, American or Austra- 
lian flour. In this way it is not ai- 
ways easy to distinguish between the 
imports of Canadian and United 
States flour. The private brands are 
used by the importers as a sort of 
lever against the producer. 


NEW LOCK AT SOO 


Will Cost $3,500,000 When Completed 
In Near Future 


SAULT STE. MARIE.—The fourth 
great government lock, the largest in 
the world, which connects the upper 
and lower levels of Lakes Superior 
and Huron, has been virtually com- 
pleted, lacking only the installation 
of the 1,100-ton steel gates to permit 
the passage of large iron ore, copper 
and wheat cargoes. 

The foundations of the lock are 
built into the solid rock floor of the 
St. Mary’s River falls. Installation 
of the ponderous gates to span the 
80-foot width of the lock chamber 
will start at once and will be com- 
pleted early next summer. These 
gates will permit the lowering oF 
raising of steamers from the level of 
one lake to that of the other, a height 
of 20 feet. E 

Excavating for the new lock, which 
will cost $3,500,000 completed, start- 
ed in 1912, and in 1915 the first con- 
crete was poured for the walls, which 
are 1,700 feet long, 75 feet high and 
taper down from eight to 26 feet im 
thickness. 

There are four other great locks at 
St. Mary’s rapids, three on the Am- 
erican and one on the Canadian side, 
but none compares in size with the 
new one. 

The cost of hadling freight through 
these locks is but 1.72 mills per 
freight ton. Last year freight valued 
at $1,196,922,183 and totaling $89, 
813,8898 tons passed through the 
canals. There were 22,885. vessel 
passages. 

The locks are protected by 20 coast- 
guard boats plying the river 60 miles 
below and 20 miles above the rapids. 
Companies of soldiers with rifles am 
machine guns patrol the district. 


Indefinite continuation of the “day- 
light saving” time schedule is pro 
posed in a bill introduced to-day by 


York, with 
Senator Calder, of New , 


the endorsement of Chairman t 
of the war industries board. 
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NEWS OF SE 


ERHAPS the outstanding feature of the market this week wag the 


P comparatively steady tone which 


prevailed in the face of the remark- 


able developments in*the theatre of war. Not that there was a lack 
of indications 4s to the effect of the events transpiring, but there was 


nothing to hint that these came as any great surprise. Adjustments took 
place in which the so-called peace favorites gained strength, while others | 


of the war group went to lower levels. 


At the same time there was nothing | 


to indicate that the break in the German front was at all unexpected; it was | 


evidently just a matter of time, in the 
In fact, throughout the last year the 


epinion of the tape, until it occurred. 


market has shown a remarkable con- | 


fidence in the outcome of the whole situation. 
New York reports are to the ¢ffect that the’ bears have not neglected 


the opportunity to tear down the war 


stocks, but their efforts have not met 


with a great deal of success. On the one hand there is the sentimental 


effect of relief from war pressure to 


be considered, and on the other, past 


profits, which should help to carry industry through period of reconstruc- 


tion. 
Street, which are having their effect. 


Also there are the restrictions upon the money in supply in Wall 


In Canada some interest has been shown in the peace favorites, and 
there have been proportionate reductions in the steels and others of the 


war group. Altogether the market 
professional element has been more 
the Victory Loan than with trading. 


has behaved conservatively, and the 
concerned with the preparations for 
The mining markets have been fairly 


active and strong, with the gold stocks favored in the light of peace pros- 
pects. The bond market is practically closed. 


—:. 
Hayden Stone & Co., Boston.—In glancing over the daily fluctuations for the last 


ten days, one is struck by the fact that 
and losses are about equally divided. 


there is no clear-cut tendency; the gains 


This can mean but one thing—that the 


market has sct itself in earnest to adjust itself to peace conditions and peace, as 
we have previously remarked, means very different things to different companies. 
From now on, it is likely that this tendency will be more and more marked. 


Henry Clews & Co., New York.—The 


financial markets are not likely to await 


the formal unscrambling of the war omelette. A noticeable feature of the week has 
been demand for the so-called “peace stocks”—securities of those corporations likely 


to benefit most by the ultimate change 


There has, too, been reported some buying on foreign account. 


from war conditions to those of peace. 
In fact, a sub- 


stantial degree of activity in Stock Exchange circles has shown itself, which may 


be considered doubly significant in view 


of the fact that the money situation has 


been placed under complete restraint for the very purpose of checking speculation 
of all descriptions and discouraging competition of other investments with the new 
war loan, which must be subscribed successfully. 


STEEL 


Peate Talk Produced Only a Small 
Falling Off in Price of War 
Stocks 


By A. R. KENNEDY, 
Editor “Canadian Machinery.” 


The steel group did not have a very 
good chance to show how they are 
going to behave when peace talk 
comes in earnest. The week-end 
peace flurry came at a time when the 
market didn’t get the full brunt of the 
force. People had a day or more to 
think the thing over before the mar- 
kets opened, and by that time it was 
apparent that the war programme was 
going to remain the dominant fea- 
ture of the situation, as it has done for 
a good many months. 

It is only to be expected now that 
there will be some discrimination on 
the part of buyers. Stocks that are 
war babies will be due for a slump, 
while those that represent industries 
that will play a big part in recon- 
struction should remain firm. In- 
creases are hardly to be expected. 

The stocks that are represented in 
the Canadian steel group should come 
through the peace period in good 
shape. It is often pointed out that 
they have not yet demonstrated their 
earning capacity in peace times—all 
of which is quite true. But it must 
also be remembered that these plants 
in many cases are in much better 
physical shape than they could pos- 
sibly be before the war finances gave 
them the sinews of finance to 
strengthen their position. 

There is a lot of new business ready 
to be released to the shops of this 
country. Ottawa is not fond of giv- 
ing out many figures, nor disclosing 
the sources of the business, and no 
doubt this is good enough policy, but 
shell production in this country is 
reaching a huge figure at present. In 
one week recently over 310,000 of a 
certain type of shell were turned out 
in this country. 

The big demand is still for steel 
plates for ship construction. The 
rolling, shaping, punching and con- 
struction work alone in this line re- 
presents an industry that few people 
appreciate. The size of business that 
it represents, to transportation com- 
panies can be gathered from the fact 
that the freight bills on a steel ship 
just finished at the Pacific coast to- 
talled almost $80,000. The mill that 
is being constructed at Sydney under 
agreement with the Dominion Gov- 
ernment will hardly relieve the situa- 
tion for a year yet. Some plate may 
get to the rollers before that time, but 
it hardly seems possible that such 
will be the case unless some phenom- 
enal work is done in the meantime. 
As it stands now ship plate is being 
rolled at only one mill in the Do-; 
minion. 

There is really very little relief in 
sicht for users of pig iron who are not 
directly om war work. Makers of 
sewing machines are bringing out mo- 
dels with wooden legs, saving metal 
and secrificine nothing in the way of 
strencth or rigidity. 

Lieht sheets are practically off the 
stock lists of some of the Toronto 
warehouses. Thev are selling at very 
high prices, and the chances are that 
they will remain verv hich until such 
time as more of the mills have a 
chance to return to their manufac- 
ture. 


Trading in stock has been licht, and | 
it is not'to be wondered at. Urgency 
to dispose leads always to lower lev- 
els, and even this, in self protection 
often holds up a larger volume of 


trading. Fortunately steel stocks are 
not moving at inflated values on the 
Canadian market, and in that there is 


a degree of safety that cannot be over- 
looked. 
. Last Sales 
— Oct. 10 Change 
’ bate Lilly tp Oe 
Can. Loco., com.... 64% 
Gen. Electric .. .. 108 
Dom. Tron, pref. .. 96 
Dom. Steel 61 
N.S. Steel, com. ... 66 
Steel of Can.,com.. 70% 
Do., pref. ... .. 97% 
Rus. Motor, pref. . 90% 
Do., com. .. *... 90% 


*No sale this week. 


STEEL OF CANADA 

Steel common sold off this week to as 
low as 66%. ayainst the hich of 72 %, 
with which the month started. Steel com- 
mon has benefited by the war and it is 
only natural that peace talk should con- 
cern some speculative buyers. But steel 
should stand the period of restoration to 
neace time trade. Its large earnings have 
heen to a large extent put back fnto the 
property. and natural resources have been 
secured that will be of great future value. 
The preferred has not shared the drop of 
eommon, but remains at 97, which is with- 
in one noint of the high mark for the 
year. The- Hamilton plant is well filled 
with business which cannot be overtaken 
for some time to come. 


DOMINION STEEL CORPORATION 

Sales of fairly large volumes of stock 
have been made in the last few days, low 
being 58% against the last sales at 59%. 
The best figure for the month was the 
opening at 62. Labor troubles are still 
retarding satisfactory operations at the 
vlant in Sydney. The construction ef the 
$5 000.000 steel plate mill is the big con- 
sideration just now, as there is a very 
pressing need for ship plates The state- 
ment is credited to the president of the 
company that they are now short at least 
a thousand hands at the steel and goal 
vlants, and this shortage must of ne- 
cessity interfere to a very considerable de- 
free with the outnut of the company. 
Contracts are awaiting the capacity of the 
nlate mill for the construction of steel 


ships on the order of the Dominion Gov- 
ernment. 


*90% 


, NOVA SCOTIA STEEL 

Scotia common at last sales had come 
back to its hest point of the month. There 
is no reason why peace -talk or the re- 
turn of peace-time trade should send 
Seotia down. There are enormous re- 
sources behind this company that will cer- 
tainly be called upon when the work of 
reconstruction commences in earnest. The 
volume of trading is not large at present. 
the whole selling so far this month not 
accounting for more than a hundred 
shares. Preferred is at par, three noints 
below the high mark at the first of Sep- 
tember. \ 


; DOMINION BRIDGE 

Bridge is coming down to {ts arbitrary 
fieure of 123, after retting away from it 
early in Avenst. By the first week in 
Sentember 128 had been reached, but from 
this there has been a gradual recession ut 
til last, sales were made at 124. but only 
a small volume of trading was done. Con- 
tracts are satisfactory. ad business is in 


sieht in good volume for after-war con- 
ditions. 


CANADIAN CAR AND FOUNDRY 


_No action was taken at the meeting of 
directors this past week on the subiect of 
a dividend pavment on the preferred stock 
of Canadian Car & Foundry Companv. bunt 
it is understood that there is a feeling 
among the members of the Board that it 
eannot be much longer delayed. The 
new directors have visited several of the 
vlants and sre becoming familiar with thes 
sctual conditions of the comnany, both 
in rerard to its prodnetion. and finances. 
Tt would not be surprising if some action 
— coon within the next tro monthe. 

s has heen intimated in THE FINAN- 
CIAL POST before it is not likely that 
large nawments on the four vears of de- 
ferred dividends will be gtarted. but a 
conservative policy will ba nvraned. One 
of the mine sweeners for the French Gov- 
ernment reathed Montreal this week, and 
the test showed a hicher speed than the 
snecifications called for. Tt is learned 
that more orders are expected from t 
French and the United States Govern. 
ments for hoats.. The contract with the 


French Government for the twelve mine 
sweepers is turning out satisfactorily so 
far as profits are concerned. 


MILLING 


By J. L. RUTLEDGE, 
Editer “Canadian Grocer.” 


All Mills are Now in Operation But 
There is Still Some Uncertainty 
Regarding Future Supplies 


All the mills are now in operation 
and are deing a heavy business. In 
the case of some of the Eastern mills 
there is some difficulty in obtaining 
sufficient supplies to keep things go- 
ing at full capacity, but supplies have 
been available so far, and with the 
growing movement in wheat from the 


West there will in all likelihood be 


an improvement in this situation in 
the near future. A number of de- 
cisions of interest to the mills have 
been given out this week. First of 
importance among these is probably 
the lifting of the embargo against all 
substitute flours imported from the 
United States. This action was found 
to be necessary if the mills were to 
be in a position to supply the substi- 
tutes required by the recent Food 
Board order. The restrictions againsi 
the mills in regard to selling while 
corn flour to bakers has also been re- 
moved, and this can now be handled 
as any other milled product. 

There has been a good deal of agi- 
tation in some circles toward requir- 
ing the mills to grind barley, rye, or 
corn along with the wheat, so that the 
substitute order could be enforced by 
the mere fact that any other sort of 
flour would have been unobtainable. 
The mills strongly opposed this sug- 
gestion, pointing out that would en- 
tail great hardships to the mills, and 
that it would also entail materially 
increased charges. The bulk of the 
Canadian crop of wheat is milled in 
the West, and there are not sufficient 
supplies of substitutes grown in that 
territory to supply the need if this 
regulation came into force. The mills 
would therefore have had to limit 
their output until substitute grains 
could have shipped from the east to 
meet the requirement before the flaur 
could be shipped east. This unneces- 
sary haulage would have added an 
appreciable item of cost to the pro- 
duction of flour. In view of these 
facts it was definitely decided to take 
no action of this nature. 

Business generally among the miils 
is reported to be very favorable, and 
the present indications are for a very 
successful season if the early weeks 
ean be taken as any criterion. 


Last Sales 
Oct.8 Oct. 10 Chang 
Can. Bread, com... 18%  ‘°18% a 
L. of Woods, com. 158 158 
Do., pref. *103 aia 
Maple Leaf, eom. .. 125 180% + 5% 
DO. PROT. 62 oa ST 9 —2 
Ogilvie Fiour, com. 187% 186 — 1% 
St. Law. Flour, em. 96% 9%— % 


*No sale this week. * 


WESTERN CANADA 


The mills of the Western Canada Flour 
Mills Company are in full swing, and 
business is reported to be good. The west- 
ern mills have all the grain they can pos- 
sibly kandle, and some to spare. The 
Goderich mill is finding some difficulty in 
getting supplies, but these have been avail 
able up to the present, and the indica- 
tion; are that the grain movement will be 
much heavier during the coming week, so 
that there is a strong possibility that 
plentiful supplies will be ava !abie in the 
near future. 


MAPLE LEAF 


Business of the Maple Leaf Milling 
Company is reported to be very satisfac- 
tory and to give a good promise for the 
coming season. This is evidently the view- 
point taken by the investor for the public 
evidently fear no cessation of the sub- 
stantial business that has been customary 
with this company for several years past. 
During the course of the week’s trading in 
this stock some marked advances were 
recorded, a new high record being estab- 
lished for the common. The advance has 
been a steady one; there having practi- 
cally been no backward movement in the 
trading during the week. The range in 
the common was from 126 to 132, the bulk 
of the sales being made at around the 
high figure. The preferred showed some 
a weakness ranging from 94% to 


ST. LAWRENCE FLOUR 

While some disappointment will be 
felt at the failure of the directors to 
place St. Lawrence Flour on a 10 per 
cent. basis, the annual report reviewed 
in another column will make for 
strength. Closing at 96% last week the 
etock was inactive in the uncertainty as 
to dividend and fluctfiated on Thursday 
between 95 and 95%. 


OGILVIE FLOUR 

Business is active with the Ogilvie 
Flour Mills Company, and the new sea- 
son’s activity has opened very favorably, 
and there appears every possibility that 
the profits on the actual milling may 
exeeed that of the year just past. The 
rrofits from this source as shown by the 
annual statement that is dealt with in 
another column, were not by any means 
the greatest element. Trading in the 
stock has been® somewhat light during 
the week, but was fairly steady ranging 
from 185 to 186, a somewhat better av- 
erage than that of the previous week. 


LAKE OF THE WOODS 
An incrdase of some 50 per cent. in the 
profits over last year, as shown by the 
Lake of the Woods Milling Co. statement 
recently made public, especially when a 
very conservative policy has been adopted 
in the matter of valuation of the assets 


- 


of the company, and.a fixed price made by 
the Government, is a matter for congrat- 
ulation. In spite of the increase in the 
dividend rate, and the bonus of 2 per 
cent., ample reserves have been created 
to meet uncertain conditions that may 
atige any time in the future, thai is after 
the fixed price on wheat and flour shall 
have ceased to operate as a protection 
against a slump in the value of the stocks 
on hand. 

An interesting feature of the report 
this year is the division of the profits of 
the company into three classes, milling, 
$601,520, other, $169,394 and dividends 
from the Sunset Manufacturing Company, 
$87,000. Thus other sources combined ac- 
count for over 29 per cent. of the total. 
This will become an increasingly valuable 
asset for the shareholders, and is the 
result of a careful policy in regard to 
dividends, allowing ample for the develop- 
ment of the business. .It is noteworthy 
that in the last ten years there have been 
paid to the shareholders in common stock 
dividends the sum of $1,767,000, while 
nearly as large a sum, $1,424,969 has been 
put back, either through the quasi ne- 
gative form of writing off goodwill, etc., 
or through the building up of a surplus. 
The following table shows the profits for 
periods during the last decade, with the 
amount available for the common stock, 
and the surplus forward after common di- 
vidends were paid: 
Year Net profits 


1918 
1917 
1916 
1915 
1914 
1910 
1909 ... 

*In 1910 


Avail. Per. 

Cent. 
33.2 $446,914 
19.5 242,747 
15.38 153,141 
14.4 146,920 
16.4 135,939 


Surplus 


... $857,914 $698,914 
... 569,747 410,747 
525,141 321,141 
518,920 314,920 
507,939 303,939 
475,226 265,226 12.6 *186,274 
723,380 518,380 24.4 331,880 
there was a deficit. 


TEXTILES 


Very Light and Desultory Trading 
With Prices Holding Well 


By H. H. BLACK. 


Textiles were caught with the most 
of the other stocks this week in that 
strange benumbing effect that was 
induced by the seeming approach ot 
our dearest hopes, an early peace. 
Probably because the textiles do not 
rank as. speculative stocks, and are 
held almost entirely for investment 
purposes, they withstood the down- 
ward tendencies of some of the rest 
in the list, especially those that were 
considered to be assured war stocks 
so far as large profits were concern- 
ed. There was no large selling nor 
attempt to sell, and there was no evi- 
dence of any demand apart from the 
casual one that may be met with day 
by day. The activity on the market 
this week, or rather the absence of 
it, and the conservative trend oa 
prices left the question as to which 
branch the textiles belong to, peace 
or war, as unsettled as ever. In one 
case one security rose to a new high 
mark, and held up well; in another 
there was a drop, in the case of a 
company that has really a better out- 
look in war times than in peace with 
competition far more keen. The rest 
for the most part were unchanged. 
Altogether the week was a very dull 
one for: the textile stocks. 

The Government war orders for 
khaki that are clogging the domestic 
output of the woolen mills have been 
referred to already. There are re- 
ports of coming orders for socks and 
underwear for the knit goods mills, 
that will interfere seriously with 
their trade orders, in so far as de- 

liveries for next spring are con- 
cerned. Many of the mills report 
their whole available output for next 
spring contractéd for already, and 
some have withdrawn their prices. If 

Government orders are received they 
will be compelled to cut down the 
volume of orders already accepted 
and allocate these. So far as wool 
is concerned there ‘is reported to be 
a rather better delivery of the Au- 
stralasian shipments that were prom- 
ised and it is hoped that the whole 
allocation of 45,000 bales will be de- 
livered on schedule time, as 30,000 
are now on the way. This will enable 
the mills to look after the business 
: hand better than they expected a 
few weeks ago. 

Last Sales 
Oct.3 Oct. 10 Change 
Can. Cot., com.... 68 *68 oa 

Dai prets.<.c 9k 16 76 i 
96% 96 
100 
} 
| 


Dom. Tex., com... 
Di BROBs 6s sed 
Mon. Knit., pref... 
Mont. Cot., com... 
De, pref. 4... s6 
Penmans, com. ... 
Dou: wets. sess. 


*100 


*No sale this week. 


, CANADIAN CONVERTERS 
While Canadian Converters with a full 
docket of orders have been displaying a 
steady strength on the Exchange of late, 
the company this week continued to da 
well in spite of the weakened conditions 
of the market. Early sales were at 49, 
and on Thursday light trading brought a 
decline of % point, but this is regarded 

as.a merely temporary easing off. 


CANADIAN COTTONS 
The mills of Canadian Cottons are now 
working on late fall deliveries, which are 
behind in some departments, and are en- 
gaged also in the large order for khaki 
for the Canadian Government. This will 


tend. to delay the full deliveries for fall, 
and in turn throw spring deliveries late. 
There were no sales of common this 
week, and only a stray one of preferred 
at the regular price of 76. 


’ DOMINION TEXTILE 
Orders for spring are still coming in 
strongly to Dominion Textile Co. and the 
mills will be provided for to the limit. 


The stock was very quiet this week, a 
single sale being registered of a broken 
lot. at 9614, or % point above last week. 


MONTREAL COTTONS 
The buying of Montreal Cottons this 


week dropped to single fots, one of 1 
at 100 and one of 3, % point above the 
previous, and a single share of common 
at 59, prices remaining firm. 


PENMANS 
Once more Penmans have forged ahead 
‘on the stock markét, as they are doing 
along manufacturing lines, for broken 


lots this week sold at 84, a new high 
compared with 83 last week. 


WABASSO COTTONS 
After rising to 52% last week this 
stock declined to 51 this week on rather 
light sales. 


BELDING PAUL CORTICELLI 

The year of Belding Paul Corticelli 
closes next month, and all indications 
point to a large increase over last year’s 
figures. The sales are running well above 
these of the year before, and profits will 
at least keep puce. ‘One of the best de- 
partments of the company this year has 
been that of ribbons, in which this com- 
pany has made an enviable record in 
manufacturing in Canada, for the de- 
mand this Fall especially for this line 
from the millinery dealers has been by 
far the best in years. The record of the 
company in paying off arrears of divi- 
dends has been kept up at the rate of 
14 per cent. the past two years. 


PULP AND PAPER 


Week Has Witnessed Some Decline In 
Recent Activity In These Stocks 


By W. A. CRAICK. 


The aggregate of sales of pulp and 
paper stocks this week was consid- 
erably less than last week when the 
price increase on newsprint in the 
United States was such a strong mar- 
ket factor. There has been quite a 
volume of trading, however, and 
prices have been well maintained. 

On Thursday representatives of the 
publishers appeared by arrangement 
before Controller Pringle at Ottawa 
and asked first that the order fixing 
the price of newsprint at $69 a ton 
stand in abeyance pending the de- 
cision of the appeal tribunal and 
second, that the retroactive feature 
be altered. ‘The Commissioner decid- 
ed that the order could not be varied, 
put recommended to the manufactur- 
ers that they should give the publish- 
ers the right to make back payments 
during a period extending over three 
months. 

There has naturally been a good 
deal of editorial comment in the Can- 
adian press on the newsprint situa- 
tion, in which shareholders of pulp 
and paper companies will doubtless 
be interested. The Toronto “World” 
believes that “the action of the paper 
companies in unduly boosting the 
price of newsprint’ may furnish rea- 
son for this province (Ontario) going 
into the manufacture of paper, espe- 
cially when the public come to know 
that the pulp is made from wood 
grown on public lands and that the 
mills are driven by power generated 
from rivers owned by the public, for 
both of which franchises only nomin- 
al sums are paid. 

“Why should not the Province of On- 
tario set apart a portion of its pulp 
forests for the production of enough paper 
to supply the papers of the province at a 
reasonable price after paying for interest 
and sinking fund on any money invested? 
The public of Canada are paying not only 
the cost of manufacture and a Teasonable 
profit on it, but they are paying immense 
dividends on an enormous amount of 
watered stock injected into practically 
every one of the companies producing 
paper in Canada.” 

The London “Free Press” directs a 
personal attack against the Paper 
Commissioner, declaring that “we 
have never discovered what led the 
Canadian Government to select Mr. 
Pringle, K.C., as paper controller. Mr. 
Pringle is a lawyer enjoying a great- 
er or less practice in an Eastern On- 
tario town. In his practice he prob- 
ably never heard of a paper mill nor 
entered a newspaper office. If the 
purpose of the Government was. 
therefore, to find a referee who knew 
nothing of the matter at issue, it 
must be conceded that they met with 
some success in the case of Mr. 
Pringie.” 

The Owen Sound “Advertiser” 
takes a rather philosophic vie wof the 
situation, pointing out that the in- 
creased cost of paper will lead to 
economies such as the elimination of 
“comic” cutting down of reading 
matter, cancelling of free copies, etc., 
which will be of general advantage. 
At the same time it adds:— 

“The situation has become such that 
publishers must do sométhing if they are 
to stay in business. Since the outbreak 
of war, many a newspaper has been put 
down and out by rising prices; and if 
conditions keep growing worse the up- 
shot will be that only a few of the biggest 
and strongest will be left. Which would 
mean that the large cities would become 
the centres of influence at the expense of 
the smaller places—a case of feeding the 
fat. hog at the xpense of the little one.” 


‘Wayagamack . 
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That Canadian publishers are justi- 
fied in their protest against the price 
fixed by Controller Pringle is the be- 
lief of the Brantford “Courier,” 
which refers to the finding of the 
judges of the United States Circuit 
Court. “Their extensive investiga- 
tions,” it declares, “have discovered 
that newsprint costs $5.00 less per 
ton to manufacture in Canada (than 
in the United States) and the dedue- 
tion is plain. The price fixed by 
Controller Pringle is but $1.00 per 
ton less than the price fixed by the 
arbitrators in the United States, not- 
withstanding the fact that the costs 
of Canadian manufacure are $5.00 
per ton less.” 

The London “Advertiser” takes ad- 
vantage of the occasion to criticize 
the Union Government and declares 
that the press has been muzzled by 
the subsidy to the National Press Ser- 
vice. “So long as the newspapers of 
Canada accept this grant they are 
bound to the Government as recipi- 
ents of special favors, no matter how 
much they may protest to the con- 
trary. . Let this subsidy be re- 
fused when next the opportunity has 
come. Then will the field be clean 
for. dealings with the Government 
and its profiteers.” 


The same attitude is adopted by 


the New Glasgow “Chronicle,” which 
refers not only to the news service 
subsidy but to the money spent on 
Victory Loan advertising and to the 
auspicious way in which newspapers 
lined up last year behind the Union 
Government. 


Declaring that the publishers have 
received a body-blow, the Hamilton 
“Herald” proceeds to descant on com- 
bines, watered stock, etc. “Clearly it 
is the will of our government that 
Canadian publishers shall be sacri- 
ficed in order that the paper makers 
may be enabled to make exorbitart 
profits—probably because the Gov- 
ernment is convinced that the build- 
ing up of a huge and profitable export 
trade in paper makes for the wek 
fare of the country and will help 
swell the Government’s revenue from 
income and excess profits taxes.’ It 
then argues for compensation. 


Bid Asked 
119 
18 


Sale 
183 
119 
16 
52 


Laurentide 
Riordon odes 
Spanish, com. .... 


Brompton 

N. A. Pulp 

Price Bros. .... .- 

Toronto Paper. .. 

Smith, H., com.... 

Provincial, com. . 
DO, PEGle ss oc. 

Abitibi ... 


BROMPTON 


While some disappointment was es 
this week by the shareholders of : 
Brompton Pulp & Paper Company st 5 
failure to increase the dividend froms 
to 6 per cent., those on the inside sta 
that in the uncertain condition of affairs 
at Ottawa so far as the final price 
newsprint is concerned it would ee 
visable to tie the company up to an 
ditional liability. With a favorable issue 
after the appeal is decided, it would ap- 


_ very strong 
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ew months. Rumo 


extensiona of the c 
oe and if these work 
fully as the last three, 
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the year to date show 
in profits over the same 
ar. The newsprint 
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year, or about tem per c 
output. The largest pa 


which thore is a heavy 
United States.. 


LAURENTI 


There was no trading 
shares on the Montreal 
Thursday evening. Th 
Saturday of last week we 
was only a point short o 
of the week. ; 

SPANISH R 

There has been a fairl 
for the Spanish River 
larly in the early part of 
common, which jumped t 
day of last week gradual 
to 16%, closing at 16% 
this week. The preferred 
62 last week, dropped b: 


ing at 57%. 
NORTH AME 


There was quite a den 
American Pulp stock du 
sales amounting to 2,91 
issue reached a high m4 
later receded to 3 and on 


at 3%. 
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which occurred this w 
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to shift the burden of th 
agement of the big syste 
shoulders. As chairman 
he will be in a position ¢ 
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vice, and there should 
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was indicated by the fa 
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Since April 1, 1918, 
General of U. S. Railro 
vanced to all railroad ¢ 
sum of $294,845,170, excl 
current earnings of the roa 
directly by the individual 
their current expenses ard 
needs. This amount we 
ferent roads or systey 
bursements for the mon 
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total sum disbursed t 
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$500,000,000 revolving f 
497,260 came from the 
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In the United States a 
in connection with the 
handling of the national 
tion system is indicated 
nouncement, by the Dire 
that all railroad mortga 
sues which may mature, 
Ist, 1919, where railroa 
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ranted in approving, he 
all such railroad compa 
and reasonable security 4 
6 per cent. per annum st 
may be necessary to pay 
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New demurrage rules 
roads giving a premium t 
for the quick unloading 
cars, are to be placed in 
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BROMPTON 


some disappointment was felt 
k 4 the 2 arenoliers +o: the 
mh Pulp & Paper Company 

: as the dividend from 5 
cent., those on the inside state 
e uncertain condition of effair® 
a so far as the final Bernas. of 
- seneqmnnt it wats 

tie the company up to 

iability. With a favorable. -< 
appeal is decided, it would ap- 


ors in the United States, not- : 











pear to be fairly Fe a eT Ee ne ee Fe rte ee aD that an addi- 
tion to the dividend will be forthcoming 
in « few months. Rumors are heard of 


new extensions of the company’s activi- 


and if these work out as success 
fully as the last three, it will be in a 
very strong position. The returns for 
the year to date show a good advance 
jn profits over the same period of last 
r The newsprint production of 
rompton averages about 15,000 tons a 
year, or about ten per cent. of the total 
output. The largest part is pulp, for 
which there is a heavy demand in the 


United States.. 


LAURENTIDE 


There was no trading in Laurentide 
shares on the Montreal Exchange up to 
Thursday evening. The last sale on 
Saturday of last week was at 183, which 
was only a point short of the high mark 


of the week. 


SPANISH RIVER 


There has been a fairly active market 
for the Spanish River issues, particu- 
larly in the early part of the week. The 
common, which jumped to 20 on Thurs- 
day of last week gradually worked back 
to 16%, closing at 16% on Thursday of 
this week. The preferred, which touched 
62 last week, dropped back to 57, clos- 


ing at 57%. 











NORTH AMERICAN 


There was quite a demand for North 
American Pulp stock during the week, 
sales amounting to 2,915 shares. The 
issue reached a high mark of 3% but 
later receded to 3 and on Thursday sold 


at 3%. 


TRANSPORTATION 


Change in C.P.R. Directorate the 
Event of the Week in Railway 
Circles 


As there had been no recent inti- 
mation of the changes in the execu- 
tive heads of the Canadian Pacific 
which occurred this week, the an- 
nouncements therefore came as some- 
thing of a surprise. The resignation 
of Lord Shaughnessy was not aito- 


to shift the burden of the active man- 
agement of the big system to younger 
shoulders. As chairman of the board 
he will be in a position to give to the 
new president the benefit of his ad- 
vice, and there should be no radical} 
change in policy to affect the position 
of the shareholders. That the change 
was not unexpected by the market 
was indicated by the fact that there 
was evidently no particular movement 
based upon it. 

Since April 1, 1918, the Director 
General of U. S. Railroads has ad- 
vanced to all railroad companies the 
sum of $294,845,170, exclusive of the 
current earnings of the roads applied 
directly by the individual roads to 
their current expenses and corporate 
needs. This amount went to 85 dif- 
ferent roads or systems. The dis- 
bursements for the month. of Septem- 
ber aggregated $52,993,750. Of the 


$500,000,000 revolving fund, and $85,- 
497,260 came from the surplus earn- 
ings of various roads which were 
turned over to the Director General 
by the limited number of roads whose 
receipts for the period exceeded their 
requirements. 

The total amount of money turned 
over to the Director General for the 
common fund from April 1 to October 
1 by roads reporting surplus earnings 
was $113,000,000. To this should be 
added $10,419,944 received from the 
new American Railway Express Com- 
pmy, making the total receipts from 
railway and express companies for 
the period $123,419,944. Of the $113,- 
000,000 turned over by the roads, 
$64,507,660 went back to roads tem- 
porarily making the deposits with the 
Director General, these same roads 
subsequently calling upon the Rail- 
road Administration for advances 
considerably in excess of the deposits 
which they had thus temporarily 
turned over. 


In the United States a further step 
in connection with the government 
handling of the national transporta- 
tion system is indicated by the an- 
nouncement, by the Director General, 
that all railroad mortgage bond is- 
sues which may mature before July 


Ist, 1919, where railroad companies Net . 
may find it impracticable to obtain|Other .. 76,884 12,886+ 64,448 


money for the renewal of their matur- 


, ‘ch [Income . 3,987,078 1,934,582+ 2,002,546 
mg bonds at a rate of interest which | (Ov0e.° 1'si1'497 11407154 '170°772 


the Director General may feel war- 
ranted in approving, he will lend to 
all such railroad companies on safe 


6 per cent. per annum such funds as 


or debenture bonds. 


tars, are to be placed in effect by Di- 


® an average agreement with 
the railroad serving them providing 
they get credit for each car unloaded 


in twenty-four hours after deliv- | Gold Stocks Continue To Strengthen 


= fee credits can be charged off 
cars held longer than the: twenty- 
rs free time. For instance, 


gether unexpected by many who have 
known that for months he has soughi 


ment opinion. 


hitherto attained. 


crop, and, having 


total sum disbursed to October 1, 
$209,347,910 was taken from the 


perity. 


Gross 


Profit . “2,625, 591 793, 817+ “1,831 ,774 
Seppe the company has fully regained 
and reason f | the serious loss of revenue and of profit 

able security at the rate o sustained in 1916-17 as a result of the 
revolution, and is now in a more satis- 
may be necessary to pay off their ma- | factory position than it has ever been. 


turing issues of mortgage, equipment, The line traverses practically virgin ter- 
ritory, capable of considerable develop- 


S : ment, and, although it must be confessed 
ew demurrage rules on American |that the very large improvement in 


giving a premium to consignees earnings experienced in the past twelve 


- the i months is partly due to the exceptional 

quick unloading of freight a ae ee cratic the 
wor the normal deve opment of the 
rector-General of Railroads McAdoo territory served when peace is restored 


on October 15. Under these rules all | should enable the company to show good 
Teceivers of freight have the option of and progressive profits in future years. 


 ifa sh The market for mining shares has 
ipper gets six cars in a day and | been exceptionally strong this week, 

five that day, he will get five | especially in the gold section, where 
If he holds the six cars four advances all along the line have been 


days he can charge the credits off 
against the demurrage debit and quit 





CANADA STEAMSHIPS 
Referring to the outlook for Steam- 


ships F. C. Sutherland & Co. say:. The 
Canada Steamship Lines enjoyed an emi- 
nently prosperous year in 1917. The first 
six months of the current year have 
yielded even better results, the increase 
in earnings having been between $500,- 
000 and $600,000. Numerous Canadian 
companies have come to the front as 
large earners since the war began, but 
few have been more conspicuous than 
Steamships. Before the war Steamships 
was purely an inter-lake enterprise. Dur- 
ing the last three years, however, it has 
established a permanent ocean system 
which is yielding big profits. The com- 
pany has added a large number of vessels 
to its tonnage. These have been paid 
for and the company has strengthened 
its financial and business position in an 
enviable manner. The second half of 
the current year promises unprecedented 
prosperity, because of the prospective 
bountiful crops in Western Canada and 
heavy traffic in war materials. We have 
authoritative information on the basis 
of which we anticipate that the com- 
mon stock will be placed on a dividend 
basis, probably 6%, at the beginning of 
1919. 


octets 
CANADIAN NORTHERN 
- Gross earnings of the Canadian North- 


ern Railway for the first week in Octo- 
ber amounted to $1,072,900. as compared 
with $758,500 for the corresponding pe- 
riod in 1917, un inerease of $314,400. 
From July 1 ‘to October 7, the earnings 
totalled $12,796,500, a gain of -$1,446,200. 


GRAND TRUNK 
London reports indicate that the Grand 


Trunk is announcing that owing to the 
severe weather in Canada during Janu- 
ary, February, and March, and the con- 
sequent decfease in revenue and_ the 
greatly increased working expenses, net 
earnings for the half year to the end of 
June were $955,000. Under these circum- 
stances the board regrets their inability 
to declare dividends on the guaranteed 
or reference shares for the half year. 


Grand Trunk Railway gross earnings 


for the week ending October 7, amounted 
to $1,460,738 against $1,014,812 for the 
corresponding period in 1917, a gain of 
$445,926. 


CANADIAN PACIFIC 
For the first week in October gross 


earnings of the Canadian Pacific Railway 
totalled $5,458,000, an increase of $616,- 
000 or 21.6 per cent. over the earnings 
for the corresponding period in 1917. 


Bradstreet’s report says: A_ strange 


rumor was afloat in financial New York 
last week to the effect that Germans, 
through some unexplained channel, were 
buying C.P.R. To substantiate the re- 
port, it was pointed out that in pre-war 
days, before the unhappy events of Au- 
gust, 1914, German holdings of this road 
were considerable, and that liquidation 
of these holdings had- done as much as 
anything else to depress the stotk mar- 
ket in July four years ago. Now, says 
the story, Germans, seeing their hopes of 
-victory disintegrating, are trying to get 
back their old stock 


The retirement of Lord Shaughnessy 


this week did not come as a great surprise 
to those who have known that for some 
Aime the “old chief” has been seeking an 
opportunity to shift the burdens of office 
to younger shoulders. The market was 
evidently not perturbed with the resigna- 
tion and the developments which followed 
and there was nothing in the price 
changes to indicate the effect upon invest- 
With Lord Shaughnessy 
in the chairmanship his advice will still 
be available in the administration and 
there should be no change from the policy 
which has been followed. 

The price of the stock has been showing 
continued strength of late, moving up to 
173 but later reacting to some extent. 


CUBA RAILROAD 


For the first time in the history of the 
Cuba Railroad Company the profit earn- 
ed upon the common stock in a single 
twelvemonth exceeds the two million 
dollar mark. Last year’s surplus in ex- 
cess of charges amounts to $2,625,591, 
and aftér paying 6 per cent. on the pre- 
ferred stock the balance available for 
the common is $2,025,591. 
with $193,817 only in the preceding year, 
when, it will be recollected, the results 
were adversely affected by revolutionary 
disturbances in the island, and with $1,- 
945,415 in 1915-16, the highest figure 
The reason for this 
remarkable improvement in the earn- 
ing power of the line, as compared with 
1916-17, is that the island of Cuba has 
been again blessed with a bumper sugar 
regard to the high 
prices at which it has been sold, the 
island is now enjoying wonderful pros- 
The revenue statement of the 
company for the last two years is set 
out beneath: 


Ine. 
1918 1917 or Dee. 


8,860,244 1,922,146+ 1,938,098 








MINING STOCKS 


Up On Prospects of Peace 
Developments 



















































































This compares 


. $11,645,097 $6,461,360 + $5,183,737 
Expenses 7,784,852 4,539,214+ 3,245.639 
Ratio . (66.85)  (70.21)— (3.36) 













































_|correspondent of the Toronto Globe 


the usual. dividends together wit® one 
Misa 





rerended. It is recognized that gold 
stocks are in the forefront of_ the 
peace stocks and that gold mining 
companies stand to benefit extensive- 
ly under peace conditions. McIntyre 
sold up to 1.54 and closed at the high; 
Dome was up to 11.00; Hollinger is 
strong at 5.10 and Dome Exteusion 
has been active at 18%. There is 
also a pretty good market for the 
silver issues. Trading has nat been 
on an extended scale, ° the average 
day’s business ranging around 60,000 
shares, 


Ore shipments from the Cobalt 
camp last week were the largest since 
dune, eight companies sending out 
fourteen cars containing 92,802 
pounds. The feature of the week was 
an initial shipment of concentrates by 
the Peterson Lake Company, the first 
since the new milling plant was plac- 
ed in operation. This product runs 
over 250 ounces to the ton and a ship- 
ment is expected each month in fu- 
ture. The list of shippers is as fol- 
‘ows: 


Cars Pounds 
000 


Peterson Lake .... .... i 
129 389 


Mining Corporation .... 
6 Serer 
McKinley-Darragh 

Penn Canadian .. a 
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129, 502 


Total for week .. .... 14 912,802 


Bullion shipments during the above 
period totalled 263,633 59 ounces of 
silver, and since the beginning of this 
year a total of 7,000,067.68 ounces, of 
an estimated value of $6,875,295.36 
has been despatched. The Saiilion 
shipments this week were Nipissinz 
200,694.81 ounces, and Mining Corpor- 
ation 62,938.70 ounces. 


An interesting discussion takes 
oiace in the Wall Street “Journal” on 
the question, “What will copper du 
after the war?”» Shareholders in such 
important Canadian producers of the 
zed metal as Consolidated Smelters 
and Granky are naturally greatly in- 
terested in the-outlook. That the po- 
tential demand will be enormous 1s 
generally conceded, admits the 
“Journal,” but it is pointed out thas 
the usual references to various im- 
portant future sources of demand, 
such. as the rehabilitation of Europe, 
or the wholesale electrification of 
vailways in the United States, have 
been more or less academic, and these 
fields of absorption ‘can not be count- 
ed on until conditions in this country 
have become fairly stable, and the 
reconstruction of Europe is wel! in 
progress. Furthermore, plants 
which have been converted into muni- 
tion factories cannot be retransform- 
ed so as to resume their normal func- 
tions in a day. 

The factor of costs is expected to 
exercise considerable influence on 
prices, it being the opinion that wages 
and freight rates will stay up. It is 
also pointed out that were the price 
of copper not fixed it would now be 
selling far above 26 cents, and that a 
demand amounting to only 56 to 67 
per cent. of current war requirements 
would be sufficient to maintain a price 
of 26 cents in an open market. 

There are adherents to the view 
that no material decline in price wil' 
occur if only for the reason that the 
great potential demand is fully re- 
cognized, and that stocks permitted to 
accumulate heavily would be heid 
against future requirements expected 
to be not unduly deferred. The ap- 
parent consensus is that the trend of 
prices in either direction will be grad- 
ual, subject to the normal fluctuations 
of an open market. The situation 1s 
gengrally regarded, however, as pos- 
sessing elements of unprecedented in- 
terest and perplexities. 

Last Sales 
Oet.3 Oct.10 Change 
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Hollinger ...°..5.10 5.10 
McIntyre . ..... 1,48 ia or 
Mining Corp. ...2.35 258 > 
+ 
















































eeeee 


Newray .... ... .14% .12 
Nipissing .. ...8.55 8.75 


Temiskaming ... .80%  .30 00% 
WEMOUE Sie ick 14% 1165 +,..00% 
West Dome .... 09% .11% + .01% 








FOSTER 


The work of resuscitating the Foster 
mine is proceeding. Up to the end of 
last week ten cars of ore had been ship- 
ped from the old dumps, which are esti- 
mated to contain close to 13,000 tons. 
Much of this is lew-grade but some is 
believed to be high grade. Thanks to 
the high price of silver, the treatment 
of the ore can be made profitable. Un- 
derground work is also being undertaken, 
attention being given for the present to 
the first and second levels. The present 
operators have a lease on the mine as 
well as the dumps, conditional that 10 
per cent. of the profits goes to the Foster 
Mining Co. 













* 
KERR LAKE 


Commenting on the annual report of 
the Kerr Lake Mining Co., the northern 


states that it offers concrete evidence of 
the still great future lying before the 
silver mines of the Cobalt camp. During 
the twelve-month period 2,582,998 ounces 
of silver was produced, being the great- 
est annual output in the history of the 
company. Despite this fact, ore reserves 


were well maintained, reserves as of |. 


August 31 being estimated at 1,637,000. 
During the year the company adde& more 
than one million dollars to its supplus 
account, in addition to the payment of 
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extra bonus. The report shows that 
costs per ounce of silver produced were 
a fraction below 25c an ounce, a slight 
decline from the previous year’s record. 
Therefore, with the price of silver being 
the highest average since the discovery 
of silver in the Cobalt camp, the margin 
of profit completely eclipses all past 
achievements. The result of such a fav- 
orable situation, not only has a favor- 
able bearing on the Kerr Eake, but also 
finds reflection in every producing silver 
mine in the country. 


McKINLEY-DARRAGH 


It is pointed out by the Curb News 
of New York that curent assets of the 
McKinley-Darragh Co., after paying the 
dividend due October i, are equal to the 


-entire dividend requirements of the year 


1919 at the present rate of 3 cents per 
share quarterly. The company’s current 
assets at September 24 were $336,697, 
or 15 cents per share. Of this $212,897 
was cash, $40,500 ore in transit and at 
smelter and $83,300 ore at mine, ready 
for shipment. 


F. C, Sutherland & Co., in their mar- 
ket letter, state that a continuance of the 
dividend at 12 per cent. per annum is 
practicaliy assured for at least three 
years to come. “There are two note- 
worthy facts about McKinley stock as an 
investment,” they remark. “In the first 
place, investors who have bought the 
stock recently at the current price, 
around 40 cents per share, are receiving 
30 per cent. on their money. In the sec- 
ond place, the big original shareholders 
have never sold any of their stock, which 
means that there is very. litle floating 
supply. When the floating supply of an 
issue of this nature is small it will re- 
spond quickly to limited buying. The 
new oil flotation mill has ben working 
smoothly for some months treating 
some 200 tons per day from the dump, 
and earning for the shareholders a con- 
siderable sum each month. The regular 
mill is working steadily, and in recent 
months well above monthly dividend re- 
quirements, which are $30,000, have been 
earned. The surplus will enable the 
company to explore and develop any new 
properties upon which they may take an 
option.” 





NIPISSING 


The Nipissing Company’s withdrawal 
from the Matachewan district has caus- 
ed some disappointment, as it looked as 
if sutistactory results were heing o>}- 
tained. However, werk wz. discontinu @ 
some time ago and the option expired 
last week. 


OPHIR 


Development work being carried on by 
the Mining Corporation on the Ophir is 


Make a Will. 
Trust Company. 


According to a recent re- 
port the winze has been sunk to a depth 
of 125 feet and within fifteen or twenty 
feet should strike the contact. It is ex-| Some of the Street Railway Stocks 
pected that the veins which carried good 
490-foot drift should show 
more permanent ore bodies and values 
on the contact about 140 feet below. 


values on the. ¢ 


CONSOLIDATED SMELTERS 


Ore receipts at the Trail smelter for 
the concluding nine days of September 
were 6,155 tons, bringing the total re- 
ceipts for the company’s year up to 315,- 
This compares with 386,888 
tons for the preceding year, a drop of 
The Sullivan mine continues 
to be the company’s main support, its 
contribution for the last week of Sep- 
expected to have important results in the tember amounting to 1,924 tons. 


HE DIDN'T MAKE A WILL 


Protemged Litigation Attends Admin- 
istration. of London Farmer's 
Estate 


When of near 
Ontario, died in 1883 he teft no 
will and the resultant administra 
tion is unfinished In fact to use a 
military expression. it 18 still going 
strong after four motions to com 
mit. two motions to restrain, three 


hearings before the Appellate Court, 
sundry appearances before the Local 


Master at and an appeal now \% 


pending in the Supreme Court at 
Ottawa The lat own: 
ed 500 acres of iana. 


National Trust Company 


Limited 
CAPITAL PAID-UP, $1,500,000 





Appoint the modern executor —a 
Write for our booklets. 


RESERVE, $1,500,000 
18-22 KING STREET EAST, TORONTO 


PUBLIC UTILITIES 





are Favored as Peace 
Securities 


The advance in the prices of a num- 
ber of street railway securities this 
week—representing American 
other foreign companies—leads to the 
conclusion that these stocks are fa- 
vorably considered in relation to the 
possibilities for an early peace. 
the same time there is no indication 
of any improvement in the situation 
in Canada where public sentiment, as 
indicated at the inquiry of the railway 
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A Message to American Business 


The Lesson of British Experience 


From an Address made in New York by Mr. Val Fisher, London Publisher, Member London Chamber of Ccmmerce, Associate Member American 
Cc 


things have happened in Great 

Britain that I am quite sure you 

will be interested in hearing 
. about. 

“Some wonderful things have hap- 
pened in advertising, through war 
conditions, and I want to touch on 
some of those things, that you may 
be prepared for the conditions that 
will probably arise as the war goes 
on. In the last four years the busi- 
ness men of Great Britain have 
learned more concerning the import- 
ance of building good-will through 
advertising than they did in forty 
years preceding the war. 

“In considering business conditions 
in England you must bear in mind 
that ONE-HALF OF ALL THE MEN 
IN ENGLAND BETWEEN THE AGES 
OF 18 AND 51 ARE IN MILITARY 
OR NAVAL SERVICE. That means 
ONE-THIRD of our entire male popu- 
lation, from the infants in the cradle 
to the extremely old. 

“You must bear in mind that 5,000,- 
‘000 British women who never worked 
before have voluntarily gone to work 
to fill the Deen of men at the front. 
Hundreds of our women are working 
in factories making TNT—a work that 
ruins the hair and turns the skin 
yellow—thus sacrificing their beauty 
for the rest of their lives for the 
sake of Britain and freedom. We 
have only one business in England 
and that is to win the war. We are 
all concentrated on that one thing, 
even to the boys and girls. 


“You would think under such con- 


“T: four years of war, many 
























service, in proportion to population, 
as you would have if you had 18,- 
000.000 men in uniform—you would 
think under such conditions that re- 
tail business would be bound to be 
bad. And yet business is wonderfully 
good. You American business men are 
now in much the same position as 
were/the British businessmen .at the 
end of their first year of war. You 
are wondering what will be the ef- 
fect of increasing selective service 

-you are anticipating restrictions on 
your business---and I want to tell you 
some of our experiences so you can 
profit by them. 

“The department’. stores. of any 
country usually reflect the state of 
trade. The profits of the twelve 
leading London department stores 
during the period of war were as fol- 
lows: Fiscal year 1914-15, profits $4.- 
950.090; 1915-16, $4,250,000; 1916-17, 
$5.575.000. In the Provinces the pro- 
fits of the nine leading stores were: 
1913-15. $750.000: 1915-16, $945,000; 
1916-17. $1,150,000. 

“In the wholesale trade, the seven 
largest British houses increased their 
profits from $3,429.000 in 1914-15 to 
$5,885,000 in 1916-17. In the grocery 
trade, our leading chain-store firm 
made a profit of $2,813.755 in 1916-17 
and increased it to $3,736,000 in 1917- 
18, the latter figure being $1,000,000 
per annum over their average for the 
previous five years. Lest you should 
think this is profiteering, I will tell 
you that the turn-overs justify such 
profits, and er, the British Gov- 
ernment has recently declared there 








“The experience of Britain’s retail 


which should not be lost on the busi- 
ness men of America. During the —a good-will whose benefits, especi- 
first few months of the war, many 
stores cut down their advertising. 
But Selfridge did not. He did not also learned that advertising ean be 
skip a single day. He used all the used in time of war to stop the sale 
space the papers would allow him to r 
use and has continued to do so. The retain and even 
result was’ that Selfridge’s profits 
during the first year of the war were 
during the second, $750,- 
000, and during the third year, $1,- 


“Another London store, much lar- 
ger than Selfridge’s at the start of 0 } 
the war, decided to cut down its ad- eign trade. Millions of people 
vertising, and did so until they saw 
their mistake, and the result is shown 
in their returns. 
for the’ first year of the war were 
$1,546,000; for the second year, $1,- 
oat 000; and for the third year, $1,- 
From the fourth or fifth 
shee among London stores, in volume _ benefit. 
of business and profits, at the start 
of the war, Selfridge has climbed to 
SECOND place as the result of his L 
continuous advertising, and he would fighting men. 
be FIRST to-day, had not the war 
prevented building additions to his 


“British manufacturers who have 
not a dollar’s worth of merchandise to 
whose entire plants are em- 

ployed on Government work, are keep- 

ing their advertising continuously be- 
fore the public, because while they 
are perfectly willing to turn their 
profits over to the Government, while 
they are perfectly willing for the sake 

of winning the war to have their fac- 
tories commandeered and their nor- 
mal business completely stopped, yet 
they are not willing to sacrifice their 
they are not wiiling to 
have their names or their ‘products 


ditions, with as many men in active. 


“And so they continue their adver- 
tising, continue building their good- 
will, so that when the war shall be 
won there will be an immediate de- 
mand for the billions of dollars’ 
worth of merchandise that their 
greatly enlarged factories will then 


“This is a time when every manu- 
facturer, every business man, should pyijld good-will. 
look far ahead. Good-will cannot be 
built in a day, »ven by advertising. 
The war will not 
have all seen the mistake of being 
unprepared for war; it is almost as 
great ond serious a mistake to be Great Britain, 
TUNPREPARED FOR PEACE. 

“What are you going to do with 
vour aeres and acres of enlarged fac- 
tory space now employed in the mak- 
ing of War Products all over Am- mendous change. 
erica, if you don’t build good-will on his laurels. Those who were lead- 
row for the goods you are going to 
make when the war is won? How are .now in their 
you going to keep the smoke coming 
out of your factory chimneys after far-seeing, efficient 
peace is declared, if you don‘t keep 
your name constantly before the 
peblie now, and build a demand for 


hamber of Commerce in London * 


was no profiteering. Trade is good, 
abnormally good in England, because 
never before in its history have there 
been so many workers per thousand 
population—never 
wealth of the country been so evenly 


before has the 


greater mistake. 


your peace-time products that will 
insure a satisfactory business the 
minute you stop making munitions or 
other war supplies? 

“The war has taught the manufac- 
turers and business men of Britain 
that advertising is not only the least 
expensive way eae goods, but that 

j sson it also has the far more important 
ie ce aa function of BUILDING GOOD-WILL 


‘ally in critical times, can hardly be 
measured. British business men have 


of their goods, and at the same time 
increase the good- 
will of the public. In a few cases 
British corporations have 
when it was too late, and after irre- 
vocable damage was done, that ad- 
vertising would have saved them. 
“Moreover, you Americans must not 
forget your opportunities for for- 


Great Britain and France and Italy 
and Central and South America will 
This store’s profits be looking to you for American-made 
goods when the war is over. 
of you who are best prepared, those 
of you whose good-will is most firmly 
established, will reap the greatest 

“From the outbreak of the war 
British business men clearly recogniz- 
ed their guty to their country and its 
It was essential that 

they should strain every nerve to keep 

the trade of the country as near 
normal as possible during the war 
and it is just as essential that when 

eace comes they must be prepared to 
con every factory working at. full 
pressure and to find employment for 
every employable unit. 
such methods that Britain can pay for 
her share of the war. 

“No nation stands to gain as much 
commercially from the war as does 
America. In Great Britain the per 
capita income is $236, and the per 
capita debt $589; in the United States 
your per capita income is $352, and 
your per capita debt is $63. 

“As you gentlemen know, I have 
been interested in fostering Anglo- 
American trade for many years. And 
I want to warn your manufacturing 
and export houses that NOW is the “ 
time to prepare for peace. 
tendency here to neglect preparations 
for export trade until 
been declared. There could not be a 
Now is not the time 
to export, but most emphatically now 
IS the time to lay your plans and 


It is only by 


“Through a long experience with 
Anglo-American trade I know that 
last always. We most of the failures made by British 
houses exporting to this country 
and of American houses exporting to 


through the lack of adequately un- 
derstanding the temperaments of the 
public in the two countries. 

“These are times of rapid and tre- 
No man can rest 


ers last year, those who are leaders 


lines, may be surpassed next year bv 
and THOR- 
eet ee meres 

e a way 
in advance.” : ; : 
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DIVIDEND NOTICES 


The Merchants Bank 


of Canada 


QUARTERLY DIVIDEND 


‘ d of 
OTICE is hereby given that a dividen 

N Two and One-Half per cent. for the cur- 
‘ent quarter, being at the rate of Ten per 
ent. per annum, upon the Paid-up Capital 
Stock of this Institution, has been pores 
and will be payable at its Banking ee in 
this city and at its Branches, on and after 
the first day of November next to Share- 
holders of record at the close of business on 


the 15th day of October. 


By order of the Board, 
vr D. C. MACAROW, 
General Manager. 


Montreal, 24th September, 1918. 


MINION STEEL COR- 
DO ORATION, LIMITED 


NOTICE OF 
PREFERENCE SHARE DIVIDEND 
No. 27 

UARTERLY Dividend of One and 
A Sne-helt per cent. on the Preference 
Shares of the Dominion Steel pac A 
tion, Limited, has been declared, poe 
ist November, to,Sharcholders of recor 
on 15th October, 1915. The Transfer 
Books will be closed from 16th October, 
1918, to lst November, 1918, both days 


oe erie of the Board of Directors, 


Cc. 8. CAMERON, 
Secretary. 


Montreal, October 8th, 1918. 
a 
DOMINION TEXTILE COMPANY 

LIMITED 


NOTICE OF DIVIDEND 


DIVIDEND OF ONE AND THREE- 
A quarter per cent. (1%%) on the Prefer- 
red Stock of the Dominion Textile Company, 
Limited, has been declared for the quarter 
ending 80th September, 1918, payable oa 
15th, to shareholders of record September 30th, 


1918. 
By order of the Board. 


JAS. H. WEBB, 
Secretary-Treasurer. 


Montreal, 4th September, 1918. 


The Pressed Metals Co. 
of Canada, Limited 


DIVIDEND NOTICE 


N INTERIM DIVIDEND of 1% on 
A Common Stock of the Company 
has been declared payable November 
Ist, 1918, to Shareholders of record, 
October 31st, 1918. 

By order of the Board. 
H. L. NUSSBAUM, 
Secretary. 


Toronto, Oct. 7th, 1918. 


KERR LAKE MINES, Ltd. 
61 Broadway, New York, October 8, 1918 
DIVIDEND NO. 5 
‘THE Board of Directors have this day 

declared a regular quarterly dividend 

of 25c per share on the capital stock of 

the company, payable December 16th, 

1918, to stockholders of record at the 

close of business on December 2nd, 1918. 
Books will not close. 


E. H, WESTLAKE, 
. Treasurer. 


Route Your Shipments 
CANADIAN NORTHERN 


PAINT PRICES ADVANCE 


An Increase of 25c per Gallon on 
Ready-Mixed Lines 


Canadian paint manufacturers have 
decided to advance the price of gen- 
eral lines of ready-mixed paints 25c 
per gallon. This increase isggstimat- 
ed to barely cover the advances which 
have taken place in-the cost of raw 
materials. In view of the fact that it 
1s impossible to define or forecast 

uture markets it is stated that there 

is much uncertainty as to how long 
the new prices will be maintained. 
Bookings will be accepted on the new 
basis for spring shipments, but tnis 
does not mean that further considera- 
tion of costs will be deferred until 
after the usual spring business is 
booked up. ; 

In addition to the advance on house 
paints, porch, floor and marine paints 
and floor enamel, shingle stains and 
,barn paints, 10 per cent. has been 
‘added to the previous prices for car- 
riage and wagon paints. Owing te 
the rise in the cost of tin there is also 
some alteration of the differentials 
between the various sizes of contain- 
ers. The can problem is a very ser- 
ious one for paint manufacturers, and 
some of the makers have practically 
decided upon the use of containers 
manufactured of . other materials. 
After December 31 the use of pint 
and half gallon cans must be dis- 
continued. This regulation makes the 
discovery of some satisfactory substi- 
tute for tins very important. 


The maximum retail price on shoes 
has been fixed at $12, Chairman 
Baruch of the War Industries Board 
ar~ounced. After Oct. 15, no shoes 
wi'l be cut to sell at a figure higher 


than those contained in the present $89 


schedule, arranged by the Board. 


T 


NEWS OF SECURITIES 


Continued from page 5. 


board in Toronto, and the defeat of 
the six cent fare by-law in Vancouver, 
is evidently strongly opposed to giv- 
ing any concessions to those utilities 
which are facing a very difficult sit- 
uation on account of the rising costs 
of labor and supplies entering into 
expenses of operation. 


As a method of securing relief for 
public utility companies in the United 
States, vice-president H. C. Wilson 
ot the Western Power Company, sug- 
gests the appointment of a Federa: 
Commission to act with state bodies 
on this question or, if necessary a 
presidental proclamation favoring or 
ordering higher rates. Unless there 
1s nation-wide relief he says that 
many public utilities securities will 
be worthless. He points out that the 
cost of materia] and other things 
entering into the production and dis- 
tribution, cost of gas, electricity and 
street railway transportation have 
increased from 50 to 300 per cent. 
At the same time he points out that 
everything else entering into the 
cost of living has advanced in price 


except light, heat and street rail- | 


‘way service, and in his opinion there | QUEBEC RAILWAY 


is nothing more essential than these 
services. 

American Government officials, 
from the highest to the lowest, real- 
ize fully the important and essentia: 
part :which the public uttlities are 
playing in the war program. The 
National War Labor Board has al- 
ready granted the application of 
employees on 27 electric railway sys- 
tems for increases in wages, in some 
instances going even beyond the de- 
mands made. The American Electric 
Railway Association recently ‘has 
compiled figures which show that up 
to September 15, 24 cities in the 
United States and Canada have allow- 
ed street car fare increases since July 
1, This same authority states that 
246 cities had already granted in- 
sreases, so the number of cities now 
paying higher rates number 270. In 
the majority of cases the increase» 
have been to 6c. Norristown, Pa., 
is paying 8c. and the Reading Tran- 
sit & Light Co. is now charging 8c. 
Edmonton, Alberta, Canada, a muni- 
cipally owned line, is charging Ten, 
end the municipally owned lines in 
Tacoma, Washington, charge 10c. 
fare. 


TWIN-CITY 


The August report and the report for 
the year to date of earnings and operat- 
ing expenses of the Twin City Rapid 
Transit Cmopany, in the opinion of 
C. Sutherland & Co., demonstrated how 
severely traction companies have been 
hit by war conditions. This company 
has been operated on an economical 
hasis, but operating costs have advanced 
sharply, whereas ther ehas been no in- 
crease in car fares. The company is 
agitating for an increase in rates now. 
Gross earnings for the month of August 
were $808,224, as compared with $848,477 
for the corresponding month of 1917, a 
decrease of $40,253; net earnings were 
$232,483, against $276,051, a decrease of 
$43,568. Surplus after taxes and charges 
amounted to $65,888, compared with 
3118,639 in 1917, a decrease of $47,751. 

This brings the figures for eight 
months’ operations up as follows: Gross, 
$6,472,756; net, $1,821,547; surplus after 
taxes and charges, $551,885, as compared 
with $6,882,599 gross, $2,334,495 net, and 
$1,145,400 surplus after taxes _and 
charges in 1917, decreases respectively 
of $409,848, $512,948 and $593,515. 


BRAZILIAN 


The August earnings statement of the 
Brazilian Traction, Light & Power Co. 
shows gross amounting to 9,491,000 mil- 
reis which, is a new high record. The in- 
crease over the figures for the same 
month in 1917 was 1,427,000 milreis. Op- 
‘rating expenses amounting to 4,281,000 
milreis showed an increase of 234,0C0 
milreis, while net earnings at 5,210,000 
milreis compared with 4,017,000 milreis 
in 1917, an increase of 1,193,00 Omilreis. 
The aggregate gross earnings for the 
first eight months of the year totalled 
68,649,000 milreis against 60,505,000 mil- 
reis for the corresponding eight months 
in 1917, a gain of 8,144,000 milreis and 
net at 34,975,000 milreis, showed a gain 
of 2,707,000 milreis. Following are the 
gross and net earnings for the eight 
months Of the present year: 


Net 
Milreis 


Net. Inc. 
Milreis 
x306,000 
x320,000 
x226,000 
38,000 
353,000 
761,000 
1,214,000 
1,193,000 


Gross 
Milreis. 
7,837,000 
7,315,000 
8,094,000 
8,330,000 


1918— 
January.. 
February 
March ... 
April. ... 
May..... 9,030,000 
June .. 9,087,000 
July ....." 9,465,000 
August . . 9,491,000 

xDecrease. 


4,091,000 
4,642,000 
4,783,000 
5,064,000 
5,210,000 


Brazilian has been the active feature of 
the week’s trading with sales on some 
days over the 8,000 mark. The price has 
shown a tendency to strengthen with the 
bulk of the business around 50 and the 
high of the movement at 50%. 


DULUTH-SUPERIOR 


The Duluth-Superior Traction Co. re- 
ports gross earnings for the month of 
September amounting to $136,794 against 
$136,198 for the corresponding period in 
1917, a gain of $595 or .4 per cent. Fol- 
lowing are comparative figures for the 


month: 

1918 1917. Change % 
Ist week ... $31,943 $82,6883—$689 2. 
2nd week .. 83,853 $1,770+1582 5. 
Srd week ... 30,893 $31,768— 874 
Remainder 
of month .. 40,603  40,026+ 576 
Month . ....$186,794 $186,198+$595 


For the year to date gross earnings 
amounted to $1,262,050, an incréMge of 

581 over the corresponding jnine 
months in 1917. ‘ 


MONTREAL & S.C. RAILWAY | 

The Montreal and Southern Counties 
Railway came before the Privy Council of 
the Cabinet at Ottawa this week in an 
appeal lodged by the town of St. Lambert 
against a judgment of the Board of Rail- 
way Commissioners increasing the rates 
between Montreal and St. Lambert. _It 
was argued that the Railway Commission 
had no right to override an existing agree 
ment between the town and*the railway, 
in consequence of which certain conces- 
sions had been —— the ween Rail- 
way Board, in a judgment that was re- 
area at length in the FINANCIAL 
POST, took the ground that no agreement 
as to fares could be made,. it was bind 
ing as between the town and a railway. 
The plea of the road was that it was los- 
ing money under existing rates. No de- 
cision was rendered by the Cabinet. 


BARCELONA TRACTION 


Barcelona Traction is quite evidently 
one of the utility stocks which has been 
placed in the peace group in the opinion 
of traders. During the week on a fair 
demand there was a marked strengthen- 
ing of the price which moved up to a high 
of 138% for the movement. The price 
opened the year around 9 and showed 
little improvement until September when 
it moved as high as ‘18 and then reacted 
to below 12. 


| Quebec Railway has been stronger this 
| week under a fair demand, the price mov- 
|ing as high as 31% but later reacting to 
20, showing a net gain of about a point. 


TORONTO RAILWAY 


The inquiry before the Ontario Railway 
Board on the application of the City of 
Toronto to enforce the operation of’ a 
larger number of car has been on during 
the week. The city demands and the de- 
mands of the men for higher wages to- 
gether with the refusal of the union to 
allow the employment of women led to 
the proposal by the company that there 
should be a temporary increase of fares. 
This, however, is not likely to be consider 
ed by the board and the outlook is that 
the company will have to work out the 
problem as best it can. There are pros 
pects, therefore, that net profits may be 
further reduced. An article embracing 
the opinions of Sir William Mackenzie is 
printed elsewhere in this issue. 

There was some small amount of inter 
est shown in the stock during the week 
with a weaker tendency as regards the 
price in evidence. Sales were recorded 
from 60 down to 58%. 


TWIN CITY 


Further improvement in the market 
for Twin City was indicated this week 
when the price which advanced to 50 at 
the close of last week was raised to 51. 
Two factors appear to be at work. On 
the one hand it is believed that peace con- 
ditions would favor this stock and on the 
other there are indications that the com- 
pany’s claim for the right to advance 
fares may be favorably considered. 


BELL TELEPHONE ‘ 
The stock market does not seem to give 
any indication of the rather unsettled situ 
ation faced by Bell Telephone with rising 
wages on one hand and a demand for the 
right to increase rates on the other. Dur- 
ing the week the stock sold at 130, showing 
no change from the level which has been 
maintained pretty steadily throughout the 
year. 


CONSUMERS’ GAS 


Consumers Gas is evidently well regard- 
ed in relation to peace conditions in view 
of its performance on the stock market 
this week when the price moved up to 153. 
The stock opened the year around 147 and 
declined as low as 144% before: recover- 
ing; this week saw the first sales above 
150. 


MACKAY 
Mackay common was a favorite with 
the peace stock buyers this week, moving 
up from 76% to a high of 79 and retaining 
most of the gain. The buying was largely 
in sympathy with the New York market. 
There was no demand for the preferred. 


MONTREAL POWER 
There was some doubt whether Mont- 
real Power ranked as a ,peace or war 
stock this week, and the’ price slipped 
off to 85, recovering to 85% later. There 
were few sales. 


OTHER STOCKS 


AMES-HOLDEN-McCREADY 


Good reports were presented at the 
meeting of the directors of Ames-Holden- 
McCready for October, but no action was 
taken on a dividend. Excellent orders 
are coming in from the domestic trade 
that will enable the company to make 
a showing far ahead of last year. The 
military order is being delivered regu- 
larly, although it is naturally the do- 
mestiec business that is valued by the 
company. The organization of the com- 
pany throughout the country has been 
strengthened, both in the way of ware- 
housing and sales, and some dividend 
announcement would not be surprising 
within two months at least. An inquiry 
of THE FINANCIAL POST as to the 
effect the plans of the Canadian Con- 
solidated Rubber Company for a large 
factory on the site of Delorimier race 
grounds would have on their tenancy 
of the Ames-Holden property on Inspec- 
tor Street, brought the reply that this 
property was used chiefly as an office 
building by the rubber company, not as 
a factory, and that this use might con- 
tinue to be made of it. 

There has been little activity in the 
market for Ames, Holden, McCready 
securities this week although the preferred 
showed some renewal of strength when 
after a decline to 64% it sold up to 67%. 
In the common there have beer no trans- 
actions this month. 


BURT COMPANIES 

While the present output of the F. N. 
Burt and the Pacific But Companies is 
considerably larger than a year ago, it is 
stated that scarcity of raw materials 
and unprompt deliveries have affected the 
output somewhat. In common with other 
companies requiring pulp and kindred pro- 
ducts in large demand, operations have 
been restricted by scarcity of raw mater- 


jals. Despite this, however, output of 
both companies is away ahead of a year 


ago. : 

e N. Burt preferred sold this week at 
84% which is on a par with the opening 
of the year. Fluctuations in the interval 
have been on a very narrow basis, in fact 
the stock has been one of the steadiest on 
the exchange. 


CONSOLIDATED RUBBER 

«The Canadian Consolidated Rubber Co. 
has voluntarily reduced very greatly the 
number of lines of rubber ee that 
have been turned out, according to an 
announcement made to THE FINANCIAL 

POST by the president, T. H. Rieder. 
This action was taken following an ar- 
rangement made in the United States 
for a very material reduction. The ob- 
ject is to cut down the consumption of 
rubber, for under the new system, as 
Mr. Rieder pointed out, a merchant 
would be able to keep half the amount 
of stock he had before and yet have a 
complete assortment. The same would 
apply to the Rubber Co.’s own ware- 
houses, and to the wholesale trade. Very 
encouraging business is coming in to the 
company from all sections in Canada, and 
large increases are certain to be shown 
in the year’s statement. Outside of a 
few bids the stock is not heard of on 
the Exchange; “97B” comes out regu- 
larly with none to accept it. 


CANADA CEMENT 

The position of the Canada Cement 
Company on the Exchange this week, 
after the German declaration of a strong 
desire to get out of the awkward position 
they were in, was a curious mixture of 
peace and war sentiment. There was 
first of all the knowledge that the com- 
pany was making large profits in muni- 
tions orders and that new ones had just 
been received from the U.S. Govern- 
ment. These it was felt might be can- 
celled in the event of an early peace. 
On the other hand there was a certain 
peace strength in the view that with peace 
would come the development of the com- 
pany’s normal cement industry that had 
been cut to pieces in some directions 
by the cessation of building operations. 
The “war” idea won out to the extent 
of dragging the stock down two to three 
points, but on the whole Cement stood 
up fairly well in the trying ordeal. 


DOMINION PARK 


After having one 6f the best seasons 
since it was organized the Dominion 
Park Company is able to increase the 
dividend from 5 to 6 per cent. The 
company paid 6 per cent. before the 
war, when business as an amusement 
park was good, but in 1914 the summer 
season was struck by the outbreak of 
way, and the next two years were ,poor 
as well. In 1917 there was a marked 
imprevement and this year, with some 
exceptional drawing cards that were se- 
cured, the receipts have been quite sat- 
isfactory. Last year 5 per cent. was 
paid; none in 1916, and only 3 in 1915. 
The dividend has been made payable on 
October 15 to stock record of October 10. 

GENERAL ELECTRIC 

There has been less intertst than usual 
shown in the securities of the Canadian 
General Electric Company this week. On 
small transactions the price has been 
firm around. 103 and above, showing some 
net gain over last week and indicating 
that this stock is well considered from the 
peace standpoint. 


HALIFAX SHIPYARDS 


It did not take Halifax Shipyards, Ltd., 
long to engage in active repair work. 
Word was received on Wednesday that 
the new company had secured the con- 
tract for repairing the C.P.R. steamer 
Lake Manitoba that had been burned to 
the water’s edge in Montreal harbor. 

Work is going on rapidly, in connee- 
tion with Halifax Shipyards Limited, but 
labor difficulties peculiar to Halifax as 
a result of the disaster have made it im- 
possible to secure sufficient workmen. 
Lack of housing and boarding places in 
the vicinity of operations has deterred 
many men from accepting positions. 
Construction camps to a certain extent 
have remedied this, but it has been found 
that skilled workmen do not relish the 
idea of living in these. Other accom- 
modation is being provided as rapidly 
as possible. One of the recent additions 
to the Shipyards is a machine shop, 280 
by 100 feet, of reinforced concrete. 


MACDONALD 

There has been some further interest 
shown in A. Macdonald this week with the 
price steady and firm around 23. The 
movement of this stock recently would 
seem to indicate that, as intimated by A. 
T. Riley, president, to THE FINANCIAL 
POST some time ago, there is no indica- 
tion that the small crop in Western Can- 
ada will materially affect the business or 
profits of this concern. 


WOODS MANUFACTURING 
The demand for Woods Manufacturing 
has continued strong with the result that 
the price was bid up to 98 and the greater 
portion of the gain was held. Last sales 
were at 96 as compared with 85 when the 
movement started a fortnight ago. 


WORLD CROP 


Reports Received By International 
Institute of Agriculture 


OTTAWA.—A cablegram from the 
International Institute of Agriculture 
gives the following crop estimates: 

England and Wales—Production of 
wheat in 1918, 84,000,000 bushels, 
compared with 57,317,000 in 1917, and 
57,487,000 the average of the five 
years, 1912-16; barley, 50,000,000 
bushels ,against 46,162,000 in 1917; 
oats, 124,000,000 bushels, against 99,- 
719,000 in 191}; potatoes, 153,000,000 
against 124,695,000 in 1917. 

Spain—Production of wheat in 
1918, 127,982,000 bushels, against 
142,676,000 in 1917, and a five-year 
average of 125,981,000; barley, 84,- 
464,000 bushels against 77,957,000 in 
1917; oats, 29,113,000 bushels against 
31,116,000 last year. 

Japan—Production of wheat in 
1918, 31,127,000 bushels against 25,- 
$60,000 in 1917, and a five years’ av- 
erage of 24,372,000; barley, 76,053,- 
rs bushels against 95,750,000 in 
917. 


OGILVIE SALES | 
OVER 56.MILLION 
DURING THE YEAR 


This Enormous Turnover 
Netted Only 2 Per Cent. 
Profits 


EARNINGS $1,955,414 


Working Out at 72.62 Per Cent. 
on Common Stock—Big 
Contingent Fund For 

Safety 


Some remarkable figures were sub- 
mitted to the shareholders of the 
Ogilvie Flour Mills Company at the 
innual meeting on Thursday of this 
week. During the year ending Au- 
gust 31, 1918, the sales amounted-to 
over $56,000,000, and the profits to 
$1,955,414, the latter showing an in- 
crease of nearly $600,000 compared 
with the year before, and of $1,180,000 
is against 1916. From the standpoint 
of the common stock the record of the 
company far exceeded that of last 
year, for the amount available for 
common dividends works out at 72.62 
ger cent., where one year ago it was 
i8.75, and in 1916 25.37 per cent. 
From the point of view of profits on 
the milling end of the business alone 
the percentage earned on common for 
1918 was 3332, and for 1917 28.814. 
The great increase, therefore, in the 
past year has been in the elevators, 
investments, etc., that the company 
has built up in years out of the sur- 
clus earnings. These have become now 
ilmost an invaluable asset. cj 


Now, lest some irresponsible _poii- 
ticians should proceed to pounce upon 
the Ogilvie Company and proceed to 
rend it for the total profits it shows 
this year, it should be pointed out, as 
the general manager did in the course 
of the meeting, that the large total. 
were possible simply through. the ab- 
normal production of the company. 
Out of the sales of $56,000,000 the 
products of the flour mills amounted 
to over $40,000,000, and on this the 
profits were $832,910, which, at the 
usual basis of trading, namely the 
percentage on the turnover, works out 
at only 2.06 per cent., a small showing 
for the ordinary business. 


The peculiar nature of the milling 
business, where the companies are 
dealing with raw materials that are 
nearly three times the average price, 
makes it imperative for the companies 
to establish a fund to provide for de- 
clines in prices in future, some of 
them very sudden ones it may be. The 
Ogilvie Company this year has trans- 
ferred the contingent account of 
$2,500,000 of last year to a rest ac- 
count, and has taken the sum of 
$1,596,407 from the surplus on hand 
for a _ special cpntingent account 
against a future decline. 


In the profit and loss account the 
division appears for the two past 
years in milling and other profits. 
The surplus on hand shows a littic 
smaller than last year, but had the 
$1,596,000 been allowed to remain 
there would have been over $2,900,000, 
which in itsélf would go a long way 
to meet the preferred stock of $2,009,- 
€00 and the common of $2,500,000. 
Indeed, taking jn the rest account of 
$2,500,000 there would be available in 
actual cash as against the common 
stock $3,400,000. 

The figures for the past three years 
compare as follows: 


Profit and Loss Account 

Profits for year— 1918 
Flour milling....$ 832,910 
Other sources ... 1,122,504 


1917 
$ 721,038 
637,809 


$1,358,847 
140,000 


$1,218,847 
48.75 


$1,955,414 
Deduct pref. div.... 140,000 
Bal. avail. for com.. 
Per cent. on com... 
Per cent. mill. prf.. 
Deduct com. div. ... 


72.62 
33.32 


28.84 
675,000 625,000 


Surplus for year ...$1,140,414 $ 593,847 
Surplus on hand .. **190,177 846,331 


Surplus forward ...$1,330,592 $1,440,178 


**Bal. of $190,177 after deducting $1,- 
250,000 for special contingent account. 

Making Capital Over $6,000,000 

Reference has been made to the 
heavy expansion in the working capi- 
tal of nearly $3,000,000, the net now 
amounting to over $6,000,000. The 
inventory account has decreased from 
$2,637,000 to 1,462,000, or little more 
than half, and this has been changed 
into cash. Thus the cash investment 
stands at $6,575,149, as compared with 
a little over $1,000,000 last year, and 
half a million two years ago, Of the 
iarge total this year it is gratifying 1 
note that Dominion of Canada wat 
loans and Treasury bills account for 
$4,896,900. There is also an increase 
of over $800,000 in cash. Accounts 
and bills receivable, as was to be ex- 
pected, have been reduced. 

Below are the figures for the past 
three years: — 

Working Capital 

Current Assets— 1918 
Cash .. ..: ..-.--% 1,078 ,A72 
Accts. & bills rec.. 1,501,826 
Stocks, ete. ...... 1,462,916 2,637,010 
Investments 6,575,149 1,148,084 


$10,618,364 $6,329,311 


1917 
$ 259,072 
2,285,145 


CAREFUL > 
INVESTORS 


should consult a house of un- 
doubted standing and ex. 


perience before placing their 
funds. 7 


There are many exceptional 
opportunities of obtaining 
the highest class of securities 
at prices that yield most at. 
tractive income returns, 


Enquiries invited and our 
Investment Service js freely 
offered to all. , 


JOHN STARK co 


1870 Toronto Stock Exe 
ROYAL BANK BUILDING StocR Exchange 


LOANING AGENCY WANTED 


Wanted, agency for a company wish. 
ing to lend money on farm lands in 
Southern Alberta. Dowsley 
Lethbridge, “Alberta. 


Land 
Agency, 


Current Liabilities 
Accts. pay., war 
tax, ete. . 


; «cece. 8488616 
Bond int. & div. .. 


520,250 


2,171,961 
507,750 


$ 3,953,865 $2,679,711 
Bal. net work. cap. 6,664,499 3,649,600 

The total assets of the company 
now stand at $16,484,510 as compared 


with $12,363,865 one year ago. 
Outlook for Next Year 


In his address to the shareholders 
the Vice-Président and Managing- 
Director, W. A. Black, stated that the 
outlook for the company was hardly 
as promising us the past year. 


Firstly, for the reason that the gov- 
ernment has felt it necessary to adopt 
the use of the same quantity of sub- 
stitutes for flour as is used by our 
Allies, which means a reduction‘in the 
use of wheat flour in Canada by some 
20 per cent. Secondly, the export out- 
look is not as bright as it was a year 
ago, but your management feel confident 
of the maintenance of a satisfactory 
return to the shareholders.” 

“On account of our inability to secure 
sufficient wheat, the output of our flour 
mills during the past year was some- 
what less than the previous year, the 
supply of wheat for all Canadian mills 
being under the control of the Food 
Board, which allotted to the mills a pro- 
portionate share of wheat that was 
available for the mills to grind. 

“Realizing that our business is much 
more subject to market changes than is 
generally the case, it has been the policy 
of your directors to carry the large sup- 
plies required by our mills and the pro- 
duct of same, as also its investments, 
at a most safe and conservative figure, 
but owing to government requirements, 
and feeling the advisability of our 
shareholders realizing that proper pro- 
vision has been made to take care of a 
sudden change in vaiues, you will note 
that a contingent reserve account has 
been established to provide against such 
a contingency.” 


ORGANIZATION ANNOUNCED 


Men Responsible For Ontario’s Quota 
of Victory Loan Objective 


Ontario headquarters of the Victory 
Loan have issued a list giving the per- 
sonnel of the various committees and 
local organizations formed for the ap- 
proaching campaign. It is a most 
representative campaign list, including 
the names of many of the most prom- 
inent citizens of the province. 

Officers of the general committee 
are G. H. Wood, chairman; F. J. 
Combs, G. Tower Fergusson, and W. 
A. Mackenzie, vice-chairmen; W. L. 
McKinnon, secretary; -A. H. © 
Bearisto, assistant secretary, and 
Harry L. Stark, treasurer. 


The following act as chairmen of | 


speciat headquarters committees:—F. 
J. Coombs, publicity; G. Tower Fer 
gusson, finance; C. W. Fleming, busi 
ness; Aemilius Jarvis, employees; 
W. A. Mackenzie, organization. — 
The province is divided into eight 
divisions, with a divisional organizer 
in charge of each. (1) Ottawa Valley, 
D. J. MeDougald, organizer; (2) East 
ern, comprising the counties from 
Leeds and Grenville west to Ontario, 
and including Peterboro, Victoria 
Haliburton, E. B. Thompson, orgat 
izer; (3) Central, comprising York 
Peel, Halton, Simcoe, Dufferin, Grey 


and Bruce, C. E. A. Goldman, & , 


ganizer; (4) Western, comprising 
Huron, Perth, Waterloo, Oxford, Brant 
and Wellington, C. H. Burgess, org3® 
izer; (5) Hamilton and Niagara, com 
prising Hamilton, Wentworth, Lineols, 
Welland, Haldimand and Norfolk, 
Gordon T. Finch, organizer; (6) Lee 
don and Southern, comprising Lo 
Middlesex, Kent, Essex, Lambton 
Elgin, W. C. Brent, organizer; ( 
Northern, comprising Muskoka 
north, including Port Arthur, 
William, Kenora and Rainy River, 
E. Macrae, organizer. 


A Washington dispatch says $% 
000,000 a week is the Army food 
including tomatoes, $1,736,163; — 
orated milk, $328,400; hard 5 
$1,169,375; ‘salmon, $269,274; flows 
$701,065; fresh beef, $3,255,758. 


™ 


October 12, 1918. 


ST. LAWRENC 
FLOUR Mil 
PA ON | ( 


Increase in Profit 
Cent. Over P 
Year 


LOANS WIPE 


$78,500 of Bonds 
Working Capital 
Talk of Amalgam 
W. Canada Fld 


With the submissior 
report to the sharehol 
of this week the St. I 
Company takes its pla 
of the large mills in sh 
ed improvement over if 
one year ago. A com 
profits of the two ye: 
a little difficult from th 
given less the war tz 
year’s includes this ta) 
profits -were $171,071, 
4 tax of $9,432 was de 
$161,639 net, while th 
was $268,737, an incrd 
cent. From another 
progress may be noted 
finitely: in 1917 there 1 
able for common divide 

+ $87,041, or 7% per ce 
year the amount availa 
which works out at th 
or practically 18 per 
favorable factor that 
veals is that during 
there has been an in 
in working capital, nz 
791 last year to $55o, 
The surplus on hand a: 
1918, is $251,154 as 
$138,156 one year ago. 

Like the report of t 
Woods Milling Co., th 
of the stocks of flour a 
flected in the smaller i 
likewise the increase ir 
tion of the company. 
$69,000 that stood on 
year has been wiped o 

The company has be 
of the stronger cash p 
a larger number of the 
the year the usual am 
was retired, and in ac 
were purchased and are 
the company, leaving a 
standing of only $167,000 £2 
charges. ’ 

The profit and loss a 
balance ayailable for 
vidends of nearly $130 
last year. It will be 
against 1917 there was 
dividends asthe paym 
was begun within the 
creasing on May 1 fron 
cent. bonus, to 1% a 
bonus. On Thursday o 
directors at the meet 
the report decided it w 
continue the present d 
of placing the stock on 
per cent. basis. At th 
is understood the chan; 
any time. There is al: 
an amalgamation wit 
Canada Flour Mills Co 

The following is a cof 
figures of profit and lc 
two years: 


Profits for year .....$*2§ 


Deduct In. on bds. .... 

Div. pref. shares .... 

Bond disc. wr. off ... 

Excess prof, tax 

Bal. avail. for com. div. 2 
C. on Common 

Div. on Common .... 1 


Bal. Surplus 
Surplus on hand .... 


Surplus forward’... . 29 


Net gain in surplus .. 
The working capital 4 
shows an increase for ¢ 
net, both current asse 
liabilities being lower 
the smaller stocks. T 
Plainly in the item of 
ments and cash, th 
growing from $7,500 tc 
the cash from $1,579 td 
value of the stocks has 
$386,000 to $80,000, w 
standing accounts are 
as few sales were ma 
last two months of t 
namely July and Augu 
bilities there is an it 
credits that may be sup 
sent @ portion of the de 
ordinarily is allowed i 
fora drop in prices in 4 
total of $235,000 also 
understood, provision 
on this year’s profits, 
be payable until late 
In the company’s as 
€G real estate, etc., 
$537,406, and property 
at $1,200,000, the sam 
Among the liabilities 
Stock outstanding ‘of 
common of $1,200,000. 


Route Your 
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INCORPORATED 


He ee 
BANK or TORONTO 


Paid-Up Capital, $5,000,000. Reserved Funds, $6,555,306 


DIRECTORS 
W. G. GOODERHAM, President J. HENDERSON, Vice-President 
William Stone, John Macdonald, Lt.-Col. A. E. Gooderham, J. L. Englehart, 
Brig.-Gen. F. S. Meighen, Wm. I. Gear, Pau! J. Myler, A. H. Campbell 
THOS. F. HOW, General Manager JOHN R. LAMB, Ass. Gen. Manager 
D. C. GRANT, Chief Inepector . 


Business men. are offered in this Bank the 

satisfactory banking service provided by our 

complete facilities and extensive connections. 
Bankers: 


NEW YORK—National Bank of Commerce, CHICAGO—First National Bank. 
LONDON, ENG.—London City and Midland Bank, Limited. 


The impartiality of the acts of a TRUST COMPANY and its freedom from 
improper influences are some of ghe advantages offered by 


THE MANAGEMENT OF ESTATES 


We will gladly discuss this matter with you. 
CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


HEAD OFFICE: WINNIPEG. 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 


$1,171,700.00 
860,225.00 


Mercantile Trust Company 
of Canada 


LIMITED 
Hamilton, - - - 
Acts as Executor, Administrator and Trustee. Aciministers Real 
Estate. 


We have special facilities for handling property in the Niagara 
Peninsula. 


Cyrus A. Birge, President 


Canada 


S. C. Macdonald, Manager 


Absentee Owners 
And the Care of 


Their Estates and Securities 


For a. nominal charge this Company will act as Trustee, Attorney or 
Agent during an owner’s absence, looking after his affairs, collecting his 
revenues, remitting same promptly, investing his principal, paying 
insurance and taxes, avoiding delays in crediting receipts, and thereby 
saving interest. 

If leaving on prolonged holiday, or to be gone on business for a pro- 
tracted period, this Company will act in your absence as though you 
Sr present, without prejudice, but rather with advantage, to your 

state. - 


The Standard Trusts Company 
346 Main Street, Winnipeg 
Capital $1,000,000 Reserve $600,000 


Branches: Saskatoon, Lethbridge, Edmonton, Winnipeg 


Why isa Trust Corporation 
the Best Executor? 


Among many other reasons, because it has experts in every department 
of the work, because of its financial responsibility, because it is always 
accessible and is constantly engaged in furthering the interests of the 
Estates entrusted to its care, without such interruptions as death, 
absence, defaleation, sickness or neglect. Corporate executorship costs 
no more, sometimes less, than individual executorship. Read our 
booklet, “Making Your Will,” sent by mail on request. 


THE 


TORONTO GENERAL TRUSTS 


SETARLIARED CORPORATION HEAD OFFICE 


TORONTO 
BRANCHES: OTTAWA, WINNIPEG, SASKATOON, VANCOUVER 


Estates, Agencies, Trusts 


receive the attention of our officers and staff, specially 
qualified by knowledge and experience for this purpose. 
Assets are carefully looked after and realized so as to 
peeserk the best results. Records are systematically 

ept, statements promptly rendered and money distri- 
buted without unnecessary delay. Write or call for 
information. 


Union Trust Company 


LIMITED 
HEAD OFFICE: 
Corner Bay and Richmond Streets, Toronto 
Winnipeg London, Eng. 


Please Ask Questions 


you, as a subscriber to THE FINANCIAL POST, desire information 
ther financial matter 

from the publishers of THE Post. Enquirine 

and are answered by mail. Please enclose 


Montreal 


“THE FINANCIAL POST 


Lael 


a ema re a 


MONEY, BANKING AND EXCHANGE 


SUBSTANTIAL GAINS 
IN BANK CLEARINGS 


- ARE REPORTED 


Only Four Cities Out of a 
Total of Twenty-five 
Are Lower . 


DOMINION GAIN 30% 


Winnipeg Reports Substantial 
Gain For First Time in Weeks 
—Montreal Higher by 36.7% 

and Toronto by 36.8% 


Returns from the various clearing 
points in Canada show that for the 


week ending Thursday last bank 


clearings totalled $328,467,645 com- 
| pared with $274,100,947 for the previ- 
|ous week and $252,517,747 for the 


corresponding period in 1917,.an in- 
crease of $75,949,898 or 30.1 per cént. 
In the East the gain is $63,470,364 
or 38.4 per cent., while in the West 
the gain is $12,479,534, or 14.3 per 
cent. Four cities in the West show 
a decrease from last year’s figutes. 
Winnipeg, for the first time in weeks, 
shows a substantial gain, with clear- 
|ings at $61,728,371, a gain of $8,- 
589,194, or 16.1 per cent. Toron- 


847, shows a gain of $19,995,731 or 
136.8 per cent., while Montreal, with 
'a total of $120,760,193, is higher by 
$32,459,673 or 36.7 per cent. Halifax 
shows the largest percentage increase 
of 83.7. Following are comparative 


figures: 
WEEKLY BANK CLEARINGS 
(In comparison with same week last year) 
Eastern Cities 
Oct. 10, 1918 Change % 
..-$ 120,760,193 + $32,459,673 36.7 
74,239,847 + 19,995,731 36.8 
8,245,371 + 
5,713,635 + 
5,691,272 + 
5,593,144+ 
2,614,038 + 
2,441,470 + 
1,037,901 + 
856,833 + 
702,730+ 
807,735 + 


Toronto 
Ottawa 
Hamilton .. .. 





2,162,504 61.4 
Halifax 
London . 

St. John . 
Brantford . 

| Peterboro . .. 
Sherbrooke . . 
Kitchener 


540,985 26.1 
714,848 41.5 
265,040 34.3 
305,258 55.5 
- 97,206 16.0 
217,133 36.0 





.$ 228,704,169+ $63,470,364 38.4 
1,206,053 
Western Cities 
Oct. 10, 1918 Change % 
61,728,371+$ 8,589,194 16.1 
11,397,564+ 2,236,510 24.4 
7,629,833— 745,123 8.9 
3,661,615+ 1,063,080 41.0 
2,226,470+ 487,597 28.1 
4,979,250 + 279,063 5.9 
2,177,576— 72,072 3.2 
1,995,749 + 371,360 22.9 
1,012,596 + 
806,003 + 
1,114,313— 
494,081+- 
540,055— 


99,763,476 + $12,479,534 14.3 


Total, East . 
Windsor 


Winnipeg . ..$ 
Vancouver. .. 
Calgary’.: .. 

| Edmonton .. . 
Victoria 

Regina oa 
Saskatoon .. . 
Moose Jaw .. 
Ft. William .. 
Brandon 
Lethbridge . : 
N. Westminster 
Medicine Hat. 





95,703 13.4 


173,300 54.1 
225,231 29.4 


| Total, West ..$ 


$ 828,467,645 + $75,949,898 30.1 


Grand Tota! .. 


. .$9,825,911,526 +351,753,161 3.7 
335,503 


The course of New York funds dur-.| 


ing the week has been first down and 
then up again. The present outlook 
is for a continuance of firmness, ari 
accumulation of buying power being 
in evidence. The trend of business 
ior the week was as follows: 

Oct. 4—Funds sold at 24% per cent. 


premium, with last sales at 2 3-32 per 


cent. 

Oct. 5.—Funds sold early in the day 
at 23-32 per cent. to the seller, rose 
tu 25-32 per cent. and closed at 2% 
per cent. 

Oct. 7.—Funds quoted throughout 
at 2% per cent to buyer and seller. 

Oct. 8—At the onening 23-32 per 
cent. was asked; funds sold at 21-16 
rer cent. to the seller and in Montreal 
at 21-32 per cent. to the seller, clos- 
ing at 2 per cent. in Montreal, and 
21-32 per cent. in Toronto. 

| Oct. 9—Funds opened at 2 per ceni. 
to the buyer, eased to 1 31-32 per cent. 


to the seller and came back to 2 pez | 


cent. to the buyer. 

Oct. 10—Funds opened at 1 63-64 
per cent. to the seller and sold up tu 
2 1-32 per cent. to the buyer, later re- 
ceding to 2 per cent. to the seller. 

Oct. 11—Up to noon funds were 
nominally 2 per cent. to the seller. 

Demand sterling has held fairly 
steady all week at 47545, while 
cables have varied only slightly from 
4.7655. 


Yr. to date 
Prince Albert 
| 


Francs have eased off from 5.47) 


to 5.4844 for cheques, and from 
| 5.46% to 5.47% for cables. 
The Boston News Bureau presents 
some statistics showing how exchange 
| with the European neutrals is im- 
| proving. 
| of a Dutch guilder, a Swedish kronor 
| 2 Danish kronor, a Spanish peseta and 


« Swiss franc, an American would 


| have paid $13.25, these par equiv- | 


| alents having been maintained within 
narrow margins of fluctuation for 
many years. 

“When allied war fortunes were ap- 
parently at rather low ebb early this 
year ea = rece strain of 
sup ritish sterling was con- 

Lsiderably shared by the American 


to, with clearings totalling $74,239,- | 


2,666,915 47.8 | 
1,499,105 35.6 | 


2,545,966 83.7 | 


422,549 71.6 | 


196,396 14.9 | 


In 1914, for the aggregate | 


dollar, such a purchase would have 
cost an American buyer almost $19.45. 
Then, with gradual recovery and go- 
vernmental action to stabilize ex- 
changes, the relation improved until 
on. July 18 last such a composite pur- 
chase could have been made for just 
about $17. 

“That date marked the definite turn 

| of the battle tide toward victory and 
| a peace based upon it. That prospeci 
began to exert a steady and pronoun- 
| eed influence. As a result, the hypo- 
| thetical purchase mentioned could to- 
day be effected for $14.83, or less than 
12 per cent. premium on these neutral 
monetary units measured in our dollar 
as against their former. extreme com- 
posite premium of almost 50 per 
cent.” 


| STANDARD 

Charles H. Easson, general manager of 
the Standard Bank of Canada, was recent- 
ly a visiter in British Columbia on busi- 
i} ness in connection with the affairs of the 
bank in the West. Mr. Easson, who was 
accompanied by H. Langois, a director of 
the bank, while in Vancouver made his 
headquarters at the branch of the bank in 
the Standard Bank Building, which branch 
is under the management of George C. 
Perkins. 


ROYAL 


Edward Cullen, accountant of the 
Royal Bank at Charlottetown, P.E.1., who 
has been transferred to the branch at 
Newcastle; N.B., was recently presented 
by his fellow members of the staff with 
la club bag and fittings and an address. 





COMMERCE 

Lieut. William Proudfoot, of Toronto, 
who prior to enlisting was a member of 
the staff of the Canadian Bank of Com- 
merce, has been reported killed in action 
September 27. Lieut. Proudfoot enlisted 
with the machine gun section, 92nd High- 
land Battalion. In July, 1916, he was 
sent to France as a sniper, and later at- 
tached to an infantry battalion, _ 

5. H. Sim has been appointed assistant 
| accountant of the London, Eng., branch 
of the Canadian Bank of Commerce, in 
| place of Ray F. Carlaw, who is retiring 
from the service. 


TORONTO 


Cecil DeWolfe, who has been on the 
staff of the Bank of Toronto in Winni- 
peg for the past four years, has been 
transferred as accountant to the branch 
at Calgary. Mr. DeWolfe entered the 
service of the bank at Gananoque seven 


years ago. 
| 





NOVA SCOTIA 

| Capt. W. F. Cleghorn, D.F.C., who prior 
| to enlisting was on the staff of the Bank 
| of Nova Scotia at Toronto, is reported as 
missing since October 2. In 1915 Capt. 
|Cleghorn trained in Toronto with the 
| Canadian Aviation Company and then in 
| Montreal, going overseas in December. 
MERCHANTS 

| The Merchants Bank reports that the 
| branch at Galahad, Alta., which was for- 
|merly a sub to Alliance, has been open- 
led for daily service from September 12, 
| while the branch at Minburn, Alta., for- 
|merly sub to Mannville, has also been 
opened for daily service from September 


| 12th. 


| ; MONTREAL 


The Bank of Montreal reports that in 
| order to conform with the change in 
| name recently made by the Railway Com- 
| pany and the Post Office designation, the 
|name of the Granam, Ont., branch has 
| been changed to Sioux Lookout, Ont. 


IMPERIAL 


A branch of the Imperial Bank has 
| been opened at Leaside during the week. 
The building is on the south side of 
Laird Avenue, opposite the new adminis- 
i tration building of the Leaside Munition 
| works, and conveniently situated to take 
| care of the banking business of Leaside. 
| E. Kirkbride is the manager. 


BANK OF ENGLAND 


| London, Oct. 10.—The weekly state- 
|ment of the Bank of England shows the 
| following changes: 
Notes reserve increased 
Government securitics increas- 
; ed bia 4 
Total reserve, increatsd 
Circulation increased 
Bullion increased .... 
Other securities decreased... 4,215,000 
Public deposits decreased..... 459,000 
; The proportion of the bank’s reserve 
| to liability this week is 17.33 per cent.; 
last week it was 16.91 per cent. 

Rate of discount, 5 per cent. 


G. W. Morley, LL.B., formerly secretary 
of the Canadian Bankers’ Association, an- 
nounces the formation of the legal firm 
of G. W. Morley & Co., with offices at 802 
Lumsden Building, Toronto. J. A. McAn- 
drew, formerly the official referee for the 
Ontario Bank and the Farmers’ Bank of 
Canada, is named as counsel. 


FORD TRACTORS 
Machines Per 





Output Is Now 150 
Day 

NEW YORK.—No later than last 
October the total production of the 
| Ford tractor plant for the entire 
| month was 13. To-day that plant is 
/ averaging 150 daily and if materials 
| can be obtained 200 probably will be 
the daily output by the end of the 
war. Fifty thousand tractors is the 
figure set to be produced between 
now and July 1, 1919, 

Until now Henry Ford & Son Co. 
have produced and shipped 21,500 
tractors. To the English Government 
6,000 were shipped and 1,000 went to 
Canada. Smaller lots have gone to 
Africa, Japan, Australia, South Am- 
erica, Peru and Brazil, and the re- 
mainder were distributed throughout 


RECONSTRUCTION 
IN UNITED STATES 


Lively Congressional Debate 
Anticipated on Administra- 
tion Measure 


WASHINGTON,—The administra- 
tion reconstruction bill, providing for 
the creation of a commission of 
presidential appointees to take up 
the industrial and economic problems 
arising after the war, promises to de- 
velop a lively political argument in 
Congress. 


The hurried presentation of the 
measure by Senator Overman is an 
evident endeavor of the Democrats to 
supplant the resolution of Senator 
Weeks (Mass.) for a joint congres- 
sional committee to look into post- 


war questions, and to offer a substi- 
tute to the plan which has been en- 
dorsed by the Republicans at the 
capitol. . 

The Overman bill provides that on 
the reconstruction committee of five, 
not more than three shall be of the 
same political party; but to this com- 
mittee is given the authority to ap- 
point all the investigators, econo- 
mists, and experts that are put upon 
the work. There is the basis for a 
board of great power in the regula- 
tion of future developments of prac- 
tically all business throughout the 


country. 

Republicans, in a measure, are 
forced to permit the Democrats to 
manage the war as they please, but 
a determined fight will be made 
against perpetuating this power into 
peace times, and placing the govern- 
ment regulations, for at least two 
years after the close of the war, in 
che hands of the party now in power. 
There is every reason to foresee a 
strong protest against too much dis- 
cussion of after-the-war plans, and 
Republicans will impress upon the 
country that the war must first be 
won before there is any necessity of 
entering into any ~such elaborate 
plans for post-war conditions as are 
embodied in the Overman bill. 


TORONTO RY. CO. 
TO DO ITS BEST 
TO GIVE SERVICE 


Continued from page 1 


favor of the employment of women on 
une street cars for experience in othei 
sities indicates that they are quite as 
able to fulfil this service as they are 
-o take up other war-time vocations. 
This, in brief, is the attitude taken by 
General Manager Fleming in his com- 
munication to Mayor Church follow- 
ing a meeting of the directors of the 
company called at the suggestion of 
-ne Railroad Board to take the matter 
into consideration. This communica- 
tion was not received with favor by 
the representatives of the city and 
there is small prospect that there will 
be anything in the way of an amicable 
arrangement to lay before the Rail- 
way Board at the adjourned sitting. 


Benefits of Increase 


The increase to a five cent basis, 
as suggested by Mr. Fleming, wouida 
mean a very substantial benefit for 
the shareholders of the company. It 
has been estimated that on an average 
it would mean an advance of 25 per 
cent., or about $1,700,000 on the basis 
of the present income. Deducting the 
increased percentage to the city of 
$340,000 there would be about $1,360,- 
00 to be added to revenue. Against 
this there would have to be consider- 
ed the increase of wages of about 
$700,000 per year already being paid, 
further wage increases which would 
srobably be necessary in the near 
future and rising costs of. materials 
running as high as 400 per cent. 


One Big Shareholder 

It should not be overlooked that 
with the exception perhaps of 4 
couple of hundred thousand dollars 
held by Sir William Mackenzie, the 
shares of the company are in the 
hands of small investors, and it 13 
their money which is virtually being 
confiscated for the return of higher 
wages to the employees when these 
wages reach a level where they wipe 
out the dividends. Further the price 
at which the present shareholders se- 
cured their stock would probably 
average par, which means that their 
investment has already been under- 
mined to the extent of about 40 per 
cent. In this connection the point was 
made at the inquiry before the Rail- 
way Board that while the outlook was 
that the dividends of the shareholders 
would be altogether wiped out with a 
continuance of present conditions, the 
city was taking $1,000,000 of the 
gross receipts as its share of the in- 


come. 


Route Your Shipments 


(CANADIAN. NORTHERN | 30: 


Robert Cassels =W.G. H. Browne 


Cassels, 
Browne & Co. 


Vembers Toronte Steck 
Exchange 


318 Dominion Bank 
Building 


TORONTO 


—— 


Direct Private Wire to New 
York, Chicago and 


Washington. 


5% AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Societies 
Trustees, or Individuals have tound 
our Debentures an attractive invest- 
ment. Terms one to five years. 


The Empire Loan Company 
Winnipeg, Man. 


The UNION BANK OF AUSTRALIA, Lte, 


Established 1837. Ine: ‘ 
(cabin neorporated 1880, 
JTHORIZED and ISSUED ......... 000, 
Paid-up Capital. .g2,000,000 co 
Reserve Fund....£1,990,000 Together ....£3,930,00 
Reserve Liability of Proprietors $1,000,000 
Total Capital and Reserve ........... 87,330,000 


= 
Head Office: 71, CORNHILL, LONDON, £.¢, 


DIRECTORS: 
HENRY P. STURGIS, Esq. (Chairman), 
The Rt. Hon. the William R. Mewburn, 
Earl of Chichester. 13 
J 2 n Dennistoun, A. BR 
Nesbitt, 


sq. 

Hugh D. Flower, Esq. =a 

Charles A. Galton, Frederick G. Parbury 
Es : 


‘a ‘i 
. . ivingston- ir Weatby . Pp 
Learmonth, Esq. ak coMaee™ 
Manager—ARTHUR C. WILLIS. 

Assistant Manager—WILLIAM J. BSSAME. 
_ The Bank has 41 Branches in VICTORIA, # 
in NEW SOUTH WALBS, 19 in QUBENS- 
LAND, 14 in SOUTH AUSTRALIA, 2 in 
WESTERN AUSTRALIA, 3 in TASMANIA, 
and # in NEW ZEALAND. Drafts upon these 
Branches are issued by the Head Office, and 
may be obtained from the Bank's Agents 
throughout the world. Commercial and Cir 
cular Travelling Credits issued — available 
throughout the world. Cable Transfers are also 
made. Bills on the Australian States and 
Dominion of New Zealand are purchased or sent 
for collection. 


The Hon. 
Mills, M.P, 
Robert Cc. 


Canada Permanent 
Mortgage Corporation 


TORONTO STREET - TORONTO 


Established 1855 
President, 
W. G. Gooderham. 
First Vic--President, 
W. D. Matthews. 
Second Vice-President, 
R. S. Hudson. 
Joint General Managers, 
R. S. Hudson. John Massey. 
Assistant General Manager, 
‘ George H. Smith. 
Paid-up Capital $ 6,000,000.00 
Reserve Fund (earned) 5,250,000.00 
‘Unappropriated Profits 197,977.41 


Capital and Surplus $11,447,977.41 


DEPOSITS RECEIVED 


in sums of one dollar and upwards, and 
interest, allowed compounded half- 
, yearly. 


A TRUSTEE INVESTMENT 


The Bonds issued by this Corporation 
are a high class security in which Exe- 
cutors and Trustees are authorized by 
law to invest Trust Funds. Enquire 
about them. 13 


Empire Typewriter 


Some large Imperial Government, 5,000 
users: = French Government, 3, 
C.P.R.,- --- % 


THE ONLY TYPEWRITER 
MADE IN CANADA 


18 Adelaide St. W. - Toronto 


DIVIDEND PAYMENTS 
Company Date Rate 


Lake of Woods, com..Oct. 14 3+2% 
H. Smith Paper, pref..Oct.15 1%% 
Dom. Textile, pref.....Oct.15 1%% 
Bell Telephone ..~ 2% 
Minn., St.P1.,Rly..; com Oct. 15 244% 
. pref. ? Oct. 15 314% 
Asbestos Corp., pfd.... 1%% 
Tuckett Tob., pfd..... 1%% 
N.S. Steel, pref. ...... Oct. 15 2% 
Do., com. .. 7 1%% 
Mon. Telegraph Oct. 15 2+%% 
Hill. Collieries, pfd.... 1% % 
ig nas adeeess Oct. 15 1% 
Loew’s Theatres, pfd..Oct.15 54% 
Guar. of North Amer..Oct.15 214% 
Can. Cement. 1%4% 
Maple Leaf, com. ....Oct. 18 244+1% 
Do., pre? 1%% 
Nipissing Mines , Oct. 21 5+5% 
Steel Co. of Can., com.Nov. 14% 
Do ‘ 
Brit. 
Granby Cons. ........ Nov. 
Merchants Bank 
Imperial Bank 
Standard Bank . 
Russell Motor, pref. ..Nov. 
Dominion Coal, pref..Nov. 
Dom. Steel, pref. ...Nov. 
Inter. Nickel, pref..... 
Pressed Metals, eom..Nov. 
Willys-Overland .. ..Nov. 


i 
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Do., com. 
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SAFETY DEPC 
BOXES FOR 
CERT 


How Branch Ma 
Meeting a 
_ Situatic 


DIFFICULTY 


Holders of :-Boxes 
Many Visits and 
Them Can be 1 
the Bank 


Some reference has 
these articles to the 
before the branch ban 
safe deposit boxes. 
the new Victory Lo: 
would like to emph: 
more. The further t 
lowed out with bank 
branch managers the 1 
does it appear.. I ca 
branch manager this 
been death on the 
months ago. Head o 
with him, but it was 
hadn’t room for the 
way his customers 
them. But finally he 
little and would try th 
four were sent him ; 
of the big safe in th 
thirty-four are all 
the bank’s books at 
application’ from th 
ger for a duplicate 
Actual experience s 
on the safety deposit 


One official of a 
me that he was just ¢ 
to go out to some of t 
gers who were still 
results of the trial ir 
bank’s branches had 
all were being urge: 
boxes. This bank ‘ha 
a large number for 
the last few mont 
changes that are mac 
ings, and in all the ne 
that are built in futu 
this nature will be p 
of the regular vault, 
convenient to the publi 


Accomodating the Cu 


This, by the way, is fp 
tul source of the obje 
been raised, particuls 
gers of the smaller ¢;j 
branches. The only 
for the safety deposit 
vault where the papd 
are stored. | They sa 
holding “boxes will — 
behind the wickets; t 
in the road: of the ec! 
is danger in trusting 
securities of the ba 
tomers in the vault. 
to these points is the 
that is given these bo 
where the test has be 
of all those who w 
boxes are of a typé 
known to the’ manag¢ 
can trust (all that is 
the man who has 
remain in the vault; 
papers, taking the be 
Forts them out on’ 
at a little table that « 
it has been found t 
#® box ig not in the 
are content to make 
year, when the inte 
ready to tear off. 

But there are ver 
tages. In centres . 
the manager is on 
terms with his clien 
be where possible, th 
ea to look after score 
customers, such as 
ance ‘policies, etc., th 
vus to be kept at hd 
themselves, often fil 
vault that ordinaril 
the disposal of the 
own documents, N 
*t is suggested to th 
the bank has made a 
Special little boxes ¢ 
for keeping his bond: 
able papers, secure); 
of theft or fire, 4 
tible, and at a mer 

© average man 

the opportunity, a 
manager put it, he 
‘Mportance with a k 
vosit box on his ri 
*§ freed-of the respo 
custodian of his pri 


Variety To T 
As to the “mere! 
find that there is » 
charges. Some ba 
Ow as $1.50 a year 
the client and a “ma 
nets The re 
-? Tun about $3 for 
a deep, and abo 
© are districts 
fan be charged as 
on the cls 
: main, but 
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10N BANK OF AUSTRALIA, Lte. 


Meet 1807, Incorporated 1880. 
AL :— : 
KIZED and ISSUBD ......... 86,000,000 
(Capital. .@2,000,000 —z 
Fund....¢1,980,000 T ther ....£3,990,000 


Liability of Proprietorm...... 000 
Capital and Reserve .........+. , 980,000 
— 


DIRECTORS: 


RY P. STURGIS, Esq. (Chairman). 
t. Hon. the William BR. Mewburn, 
f (Chichester “aq. 
Dennistoun, | Mtn MP, > 
S Hower, Ese: ten Cc. Nesbitt, 
A. Galton, Frederick G. Parbury, 
Livingston- Sir Westby B. Peroce- 
outh, Esq. il, K.C.M.G, 
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INTO STREET - TORONTO 
Established 1865 
President, 
W. G. Gooderham. 
First Vice-President, 
W. D. Matthews. 
Second Vice-President, 
R. S. Hudson. 
Joint General Managers, 
Hudson. John Massey. 
Assistant General Manager, 
George H. Smith. 
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BOXES FOR LOAN 
CERTIFICATES 


How Branch Managers Are 
Meeting a New 
Situation 


DIFFICULTY SETTLED 


Holders of Boxes Do Not Pay 
Many Visits and Majority of 
Them Can be Trusted in 
the Bank Vault 














Some reference has been made in 
these articles to the good opening 
before the branch banks in providing 
safe deposit boxes. On the eve of 
the new Victory Loan campaign I 
would like to emphasize this still 
more. The further the idea is fol- 
lowed out with bank executives and 
branch managers the more promising 
does it appear. I came across a city 
branch manager this week who had } 
been death on the’ proposal soc 
months ago. Head office took it up 
with him, but it was no use. He 
hadn’t room for the boxes, and any- 
way his customers wouldn’t want 
them. But finally he came around a 
little and would try them out. Thirty- 
four were sent him and set on top 
of the big safe in the vault. Those 
thirty-four are all rented, and on 
the bank’s books: at head office is an 
application from that branch mana- 
ger for a duplicate of the order. 
Actual experience soon “sold” him 
on the safety deposit box idea. 

One official of a head office told 
me that he was just drafting a letter 
to go out to some of the branch mana- 
gers who were still skeptical. The 
results of the trial in dozens of the 
bank’s branches had been such ,that 
all were being urged to install the 
boxes. This bank has arranged for 
a large number for its branches in 
the last few months, and in any 
changes that are made in the build- 
ings, and in all the new branch banks 
that are built in future, equipment of 
tnis nature will be provided, outside 
of the regular vault, and so more 
convenient to the public. 


Accomodating the Customer 
This, by the way, is the most-fruit- 
iul source of the objections that have 
been raised, particularly by the mana- 
gers of the smaller city and the town 
branches. The only place, they say, 
for the safety deposit boxes ig in the 
vault where the papers of the bank 
are stored. They say the customers 
holding boxes will have to go in 
behind the wickets; that they will be 
in the road of the clerks; that there 
is danger in trusting them with the 
securities of the bank and its cus- 
tomers in the vault. The best answer 
to these points is the cordial support 
that is given these boxes inthe banks 
where the test hag been made. First 
of all those who would rent these 
boxes are of a type that are weil 
known to the manager, and those he 
can trust (all that is required). Then 
the man who has a box does not 
remain in the vault; he gets out his 
papers, taking the box with him, and 
forts them out on the counter or 
ut a little table that could be provided. 
It has been found that the holder of 
® box is not in the way, and most 
are content to make a visit twice a 
year, when the interest coupons are 
ready to tear off. 
But there are very positive advan- 
tages. In centres especially where 
he manager is on friendly persona! 
lerms with his clients, as he should 
be Where possible, the bank is expect- 
ea to look after scores of papers from 
customers, such as mortgages, insur- 
ance policies, etc., that are too preci- 
bus te be kept at home. These, ia 
themselves, often fill up space in a 
vault that ordinarily should be at 
the disposal of the staff for their 
own documents. Now suppose that 
t is suggested to this customer that 
the bank has made arrangements for 
&pecial little boxes that he could use 
for keeping his bonds and other valu- 
able papers, securely, without danger 
of theft or fire, and always acces- 
tible, and at a merely nominal cost. 
ae average man would » welcome 

© opportunity, and as one bank | 
manager put it, he feels of greater | 
importance with a key to a safe de- | 
a box on his ring, and the bank | 
, freed of the responsibility of being | 
Ustodian of his private papers. 


Variety To The Charges 


As to the “merel i »1| 
find that the y nominal cost,” I) 


Ww 


ty as $1.50 a year, with a key for 
‘e client and a “master” key for the | 


pom gael aa a price sons) 
: ou or a box about 1% | tributing mains and pipes in condition are received from Vancouver regular- 
ache deep, and about 5 inches wide.| to prevent all leakage and escape of ly advising them of any changes in OsHaA WA, Ow ZT, NA 


ean be 


Should be ¢ 


of box, in the same branch. The 
larger ones run a good deal higher, 
the 2%-inch ones, say at $5 to $7.50, 


the 5-inch about $10 to $12.50, and ; : : : fort and sav h 
: : oR rate seemed quite popular, until on | account or the particular fluctuating A e you muc 

the large eeete en FOR FOREIGNERS in the afternoon a wire came from |character of the balance, it may be money in your business 

& Yael 4 - ts” which coe he the Pacific Coast raising the rate.|considered proper not to require in- by the application of 

a a "at bs *dth . bis teas a: ; ‘ There was a sudden cessation of busi- | terest. modern and approved 

sai aiek tah ‘diaeahad of Business in Remittances ness. What had happened was that| A recent investigation shows that methods. 

anctlins “idee” dak te Sak en the. Leads to Opening of the shrewd Chinamen kept in touci | some of the banks paying interest on 


They come fitted up, with a number 
of each size, from smallest to largest, 
but this again is a matter for the 
manager himself to decide. 


question of accomodation will be dis- 
cussed, and the experience of several 
managers who have worked the plan 
successfully will be given. But now 
is the time to look into it with the 
Victory Loan campaign only three 


POST-WAR PROBLEMS 


Many Questions to be Consid- 


was before the European war started, 
for the whole world is changing and 
the return to peaceful pursuits of the 
30,000,000 men on duty at the battle 
fronts and in encampments will cause 
an extraordinary shifting of labor 
after the world has returned to a 
peace basis. One-third of the employ- 
ees of American banks to-day are wo- 
men and because of the excellent ser- 
vice they are rendering it is probable 
many will retain their positions in- 
definitely. Similar conditions prevail 
in the large number of industries 
where women workers have supplan- 
ted men. Just now the country is in 
need of one million common laborers, 
and although this demand will be par- 
tially satisfied in December, when the 
breweries release several thousand 
workers, many of the war industries 


| stocked up with raw material pur- 


| here to-day by Dominion Natural Gas 


cha re is a wide variety of | Company against the United Gas and! drafts for Chinamen, and he was of 
Tges. Some banks let boxes as | 


| 000. the penne, _ oo ayaa for some reason secured the 
cause of the alleged neglect of the de-/| greater part of the business. So far f The Set foto CO Of ¢ 200th, fee 
| fendants to keep their system of dis- ,;as his own bank is concerned wires oa, hs 'e & 2 ted 


Te ee districts where $5 a year| gas. Money due on gas sold and de- | exchange rates with China“and Japan. 
depends charged as a fair rate. It/livered is also claimed, while a declar-| The banks on the Pacific Goast are 
te sae the class of client in the| ation is asked for the cancellation of; in close touch with the 


enter of . 
of course, a uniform rate|an agreement made in 1905 for the| communication, San gisco, and 


for the same size | 
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time deposits. The rate prescribed 
on demand deposits is the same as re- 


quired of banks on all deposits of go- 
vernment money. E F FIC ' E N CY 
The new -interest. rates will apply 


to all banks except in special in- 
stances, where, because of the small 


bank was quoting a fairly low rate 

and some Chinamen came _ in and 

EXCHANGE HAS A seemed quite satisfied to accept it. 
Soon one or two more appeared, and 

DIRECT INTEREST later on a number of others. That 













































We eliminate waste ef- 





with the rates of all the banks and 
this one happened to be the lowest 
that day, and they simply passed 


CHINAMEN ARE WISE | the word along. 


There is another side to the point 
One Manager’s Experience of that the. war has lessened this busi- 
How ‘“Laundrymen” Soon | és: Some bankers are working on 
Found Out That His Rate on | t* idea that there will be a strong 


. revival in exchange business after 
Chinese Funds Was Low the war, when international rates 


From time to time items appear in| tycve Gg more freedom in’ immigra- 
the papers about the foreigner who) tion and money will flow back as it 
has been “held up” and relieved of| never has before. It is for this 
several hundred dollars. This was| Period that some feel there should 


money he h ‘ -be building now, and are endeavor- 
y he had concealed in the room, ing to build up a connection with 


or in a “wad” about his person. Ordin-| foreigners now that will stand them 
arily this would result in a rush for} in good stead later on. This would 
bank, of other foreigners, with like| #PPly to accounts as well as the 
snug sums of savings, to deposit. But furnishing of drafts. And after all, 


ith a fatalisti é it is the securing of the foreigner's 
with a fatalistic, or perhaps ignorant, | account, an account swelled by cur- 
shrug, the neighboring foreigner be-| rent high wages, that will be the 
comes only a little more careful of 


real end in view of the efforts of 
how he secretes that wad about his branch bank managers for some 
person, or digs a little deeper the 


time to come.—J. W. T. 
hole under the board in the floor 


of the kitchen and passes the bank 
with the self-same smile of distrust. 


There are signs that the bank 
managers in Canada are beginning to 
feel a greater importance in the 
foreigner’s account. The war has 
had its influence on this. For in- 
stance, it has lessened the’ number 
of foreigners who do business with 
the homeland, for the Austrian can- 
not get his money through, nor the 
Bulgarian, let alone the German, and 
all three were good senders before 
the war. Greek business fell off 
largely for a time, with the unsettled 
condition of that country’s allegi- 
ance. At the present time the Ital- 
ians and the Chinese form the bulk, 
so bank men tell me, of exchange 
business among foreigners. For 1 
is the element of exchange that many 
managers consider the most promis- 
ing of the prospects among the for- 
eign element in this country. The 
bank depositor is comparatively rare. 
There isea species of suspicion of 
the bank that seems to be ingrained. 
He does not want to allow any large 
amount of money to accumulate in 
this country. He may let his bank 
account grow a little, but in the end 
it generally goes overseas. The im- 
migrant among the Italians will send 
drafts once a month to his family in 
Italy. The Chinaman will send his 
share of laundry profits usually from 
what he has been piling up in his. 
home, and the bank account is a 
rarity. In a few of the larger cities 
such as Montreal, Toronto, Winnipez, 
and the farther West; there are 
Chinese merchants who keep very 
substantial bank accounts, and use ° 
them in the usual way, but this, The larger sphere of activ- — 
too, is rare taking the country as a 


whole. Exchange business at the ity every Canadian must fill == 


present is the most promising de- 


railroad deposits were paying as high Time Studies, Investiga- 
as 5 per cent. These will be scaled tions, Cost and General 
down to the general level of 2 and 3 Business Syste 

per cent. It was found that the banks — 
paying the higher rate have used such 
payments as an excuse for excessive 

interest rates to customers. Carl B. Prosser & Co. 

In making the announcement, Di- Efficiency Engineers 

rector-General McAdoo said the banks 1011-12 C.P.R. Bldg., Toronto 
designated as railroad depositories : 
will be expected to observe faithfully 


the interest laws of their respective , ECT 
States and not to charge in excess of — nce ae 


rates permitted by law. 


Continued from page 1 
INVESTOR PROTECTED see no immediate prospect of an im- 


Money Returned When Promised provement. The situation as far as 
Dividend Not Paid affecting the Canadian dollar may 


MONTREAL.—Protection for the | D€ summed up as follows: 
: Influences That Would Improve the Sta- 
investor who was promised 100 per tus of the Canadian Dollar 


cent. profit in a timber deal, or the in New York 
return of his money and _ six per 1. Continuance of U. S. Government or- 
cent. interest in the event of a fail- | ders in Canada. 


. cag 2. Wheat shipments from Canada. 
ure to receive the 100 per cent. divi 3. American buying of Vietory bonds. 


iend, was accorded by a judgment] 4 Drastic curtailment, of Canadian 
this week by Mr. Justice Weir of the | buying in U. S. 
Supreme Court. Frederic Lapointe, 5. Direct American loan to Canada. 


Joseph Landry and Raoul Vachon 6. Liquidation = U. et of British 
were condemned, severally and jointly Treasuries held by Canada. 
’ J 7, Utilization of British credits in Can- 


s to pay to Michel Metivier the sum of | ada. 
United States Banks Pay Set Rates | $1,000, subscribed by him to defend-| 8. New gold export movement. 
On Railway Funds ants on May 15, 1914, on their| 9 Canadian banks drawing on their 


“It is of great importance to the| guarantee to return the money to first line reserves in New York. 

public welfare to the acosten of the | him in defauit of 100 per cent. divi- aman sey og eg ree 
war and to the commerce of the nation | dend. It was established that the 1. U. S. banks and corporations pulling 
that interest rates throughout. the | defendants used the circular and re- | in their Canadian balances. 

country shall be kept at a moderate | ceipt covering the guarantee in con-|. ee heavy Canadian purchases 
level or within a reasonable range, | nection with the purchase of 1,290 i prllaghr buying of Liberty bonds 
declared Secretary of the Treasury | square miles of timber limits in Lab- | and other securities in New York. 
McAdoo last week, when directing|rador. The judgment also carried 4. Delay in wheat movement. 

banks and trust companies carrying | interest from the date of demand| _ }. Interest payment on Canadian loans 
the accounts of federal railroad offices | and costs of the action. It was estab- - energies feet tome ae 
to pay interest at the rate of 2 per| lished that sixteen others who were | joans in al York. 

cent. on demand and 3 per cent. on in the syndicate were not liable. 7. Ban on gold exports from Canada. 


Accounts 








In another article next week the 








eeks off.—J. W. T. 
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By WILLIAM J. BOIES 
In the New York Sun 


The country will never be what it 





INTEREST RATE FIXED 





will still be obliged to get along with 
greatly reduced forces unless men are 
recruited from non-essential indus- 
tries. But the labor problem of the 
demobilization period is likely to be 
much more complex, and until it is 
known what part the United States 
will play in the restoration of Eu- 
rope’s crippled industries it will not 
be possible to forecast conditions in 
the labor market after the war ends. 

These uncertainties suggest the 
broad field for research work which 
the proposed commission on recon- 
struction or a kindred body could 
pursue to good advantage. 


The bankers have done so much of 
this work on their own account that 
many of them sho wthe effects of the 
strain. Those who attended the re- 
cent bankers’ convention at Chicago 
were impressed with the worn faces 
of the delegates, scores of whom told 
of lost weight and mental strain. It 
has been no easy work for the bank- 
ers of the country to weather the fin- 
ancial storms of the past year, and al- 
though they have succeeded in meet- 
ing the requirements of an extraor- 
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dinary situation the strain has been| partment, it would a . ‘ 2 , z 

acute. oe is because - oer . An I cr eae in ordertoperform his — = 

are now in the testing period, and the ‘ 7% = 

profits of the next ray three years} At present this is held to a great sary part in the nation’s 
will be governed largely by the wis-|¢Xtent by the express companies. Lele ' 
dom of the course ‘that they pursue| Where there is a private bank run : responsibility demands the 

to-day. The problem is not only to by Italians this is a heavy rival too . . 3 

distinguish between borrowers whose of the chartered banks. The foreign- speed and efficiencies of a 

demands represent essential or non-|€* '§ averse often to dealing with 

essential enterprises; the difficult | those who do not understand his lan- car as good as the 

thing is to tell how far credit should| %¥@ge. One large bank in Canada . 


is taking advantage of this, and has 


appointed an Italian in charge of CHEVROLET | 


the Italian Exchange department of : 
one of the largest branches. This I rae 
man went about among the Italians F OUR-NINETY ye 


ge, |e 
and talked up this feature; so suc- | a x VY 
Up) 


cessful was he that the business he i YY ; MeN 
sarmaes resus too small for the ai L. )y a 
ranch in which he started and he , _ Hi) J 

: tj Ze 


be restricted to essential industries 


chased at record prices. 

If Otto H. Kahn is right in his con- 
tention that the new revenue bill will 
penalize success in running counter to 
many tested principles of war taxation 
the banker has a difficult task in 














judging the ability of his customers | y, 1 = LE; ty 
to keep their heads above water. : The aoe bear See ae eae a ZZ] Gj 
fortunate thing is that oyr business the business. The same idea will be ; 
structure is very sound and that the| jeveloped further by this bank. 
country’s bank position is well forti- 4 : 

fied. The outlook is confused, how- The Wily Chinee 

ever, and overshadowed by a war haz-| While it may not be practicabie 
ard which although less threatening | for many banks to appoint an Italian 
than formerly is nevertheless the con- to look after exchange business with 
trolling factor in all business enter- fellow-Italians in many cities of this 




























prise. country, an Italian or a faithful 
icacnendacrasiedeleoreties representative of some other nation- , Pe 
GAS COMPANIES FIGHT. ality might work for a bank towards 3 SEU7) 
developing this end of local business. ws Eg Nite 
Dominion Co. Enters Suit Against So far as the Chinamen are con- ‘ | 
United Company. ~ cerned a bank man told me a rather 





amusing story the other day. We 


| were talking of the competition be- : ; 
| tween the banks and the express See the New Series Four-Ninety 


companies in the matter of sending at the nearest Dealer's Showrooms 


BRANTFORD—A writ was issued 









to-day by the Dominion Natural Gas 









Fuel Company of Hamilton for $100,-' the opinion that the express: com- 
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TORONTO, October 12, 1918. 


ae 
SPEAKING OF DIVIDENDS 

ECEIVING a dividend of four per cent. upon stock 

which has shrunk something like 40 per cent. in value 

on the average purchase price, with the prospect of having 

the payments wiped out altogether, the sharehplders of 

the Toronto Railway Company are told by the Toronto Star 

that the difficulties are “those of a private company unable 

to operate a public service without losing some of its har- 
vest of dividends.” 

Is this a tip to investors to sell utilities stocks and get 
in on some good newspaper proposition? The Toronto Star 
last week declared a quarterly dividend of 5 per cent. with 
a bonus of 2 per cent., indicating a basis of 28 per cent. 
per annum. Holders of Star stock get seven dividends for 
one of Toronto Railway. 

And yet while the Toronto Railway proposes increased 
fares so that dividends may not be altogether wiped out, 


THE FINANCIAL POST 


able (as per prospectus) the power company, it is asserted, 
has three wheel pits completed. “If the dynamos and tur- 
bines were installed, the company would have a surplus 
power of 105,000 horsepower or seven times the aluminum 
Company’s requirements.” Just like that! 

Again we leave the Globe editorial and get down to 


facts. THE FINANCIAL POST went to F. J. Sabbaton, | - 


general manager of the Laurentide Company’s plant at 
Grand Mere, and asked him about this extra 60.000 horse- 
power that the Globe generated with a wave of its pen. 


He said: “The Company has had under consideration the} ¢¢ 


extension of the plant for three additional units (60,000 
horsepower), but on account of conditions the extension 
would take two years, and owing to the cost being so ex- 
cessive, it was deemed inadvisable to carry this out.” And 
yet the Globe talks of the “perversion of the truth”—by 
THE FINANCIAL POST! 

Again, in THE FINANCIAL POST the statement was 
quoted from J. S. Norris, vice-president and general man- 
ager of the Montreal Light, Heat & Power Company, which 
controls Cedars Rapids plant that it would cost $5,000,000 
to secure 60,000 additional horsepower at Cedars. The 
Globe’s comment is: “That five million dollars would have 
to be spent on the installation of the turbines, dynamos, 
and accessory machinery required to generate the required 
power in wheel pits already completed is a perversion of the 
truth for which the Globe holds THE FINANCIAL 
POST, and not Mr. Norris, responsible.” 

Mr. Norris does not desire to have the responsibility 
shifted. He would like to revise those figures, however. 
It so happens that the cost of the undertaking was checked 
up at New York this past week, since the article in THE 
FINANCIAL POST was written, and the advances in the 
cost of machinery since the first estimate was made brings | 
the latest estimate not merely to $5,000,000, but nearly $6,- 
000,000! Let charity attribute it all to the Globe’s ignor- 
ance, not to deliberate “perversion of the truth.” ie} 

In that strange maze of inconsistency, in which it is so 
consistent, the Globe talks about “the screen of anonymity” 
in the article of THE FINANCIAL POST. There is not 
much of a screen about quoting by name the general man- 
agers of the three big power plants of Quebec Province. 
But the Globe comes forth itself with a quotation from some 
unnamed “expert,, of its very own. So much for a “screen 


of anonymity.” 


COMING ONTARIO LEGISLATION 


A meeting of the delegates of the Social Service Council, 
Guelph, unanimously adopted resolutions proposed by 
Sam Carter, M.L.A., asking the Ontario Legislature to pro- 
vide pensions for dependent mothers that they may be free 
tocare for their children, making adequate provision for 
their care; farm colony cottages for the feeble-minded, and 
sanitary housing at reasonable rentals. 

These proposals are typically children of Sam Carter’s 
brain. He has made a success of his own business, but his 


thinks about that problem— and noth- 
ing else. 
acquire 
slamming a mental door in the face 
of intruding thoughts.” 


business man with crowded desk and 


INTENSE THOROUGHNESS IS 
THE GIFT OF EARL D. BABST 


President of American Sugar Refining Co. Spends Hours 
in the Stores of Retail Grocers, Getting Big - 


| traveled extensively 


October 12, 1918. 


Bigelow & Son, the pioneer nail 

of Canada, and became a pertaer tn 
years later. The name was changed to 
Pillow, Hersey & Co., and later became 
Pillow & Hersey Manufacturing Com 
pany, with Randolph Hersey as presi. 
dent. In 1903, when the business eas 
sold to the Montreal Rolling Mills i 
Hersey retired’ from active work and ie 
Since, 


4 Valte From Little Details | California up to a recent date living in 


NE can learn a lot about any ee — Pn facts in trivial cases 
? . . e ; ‘hat had paid little immediate reward. 
problem in a short time if one Salidin Preminenes 
d All of a sudden, Babst shot into 
It is perfectly possible to! prominence by organizing the State of 
the habit of automatically | we to combat the free silver issue 
in ji 
his first step toward gaining a state-wide 
reputation came by doing the most prim- 
ary organization chore imaginable. He 
did not try to break into big league af- 
fairs all at once. His starting point was 
—where do you suppose?—his table at 
the boarding house! : 
Finding that there were several other 
young men at the table who felt, as he 
did, that the silver issue was making 
too much headway, Babst proposed that 
they get as many recruits as possible in 
the Second Ward. As a result, they 
formed an organization which served as 
a nucleus for a larger one that finally 
took in the entire State of Michigan, 
with Babst as head of the speakers’ 
bureau. 4 
Babst’s law practice took him to Chi- 
cago, where he became associated with 
the National Biscuit Company, then in 
the midst of a series of lawsuits about 
trade-marks and patent infringments. He 
soon saw that if he was to stick to his 
rule of going to the bottom of things, he 
would have to do much more than merely 
read all the law bearing on trade-marks. 


There is a thought for the harassed 


incessant calls on his attention! 

Men who turn out a large amount 
of important work are able to do it 
because they have learned how to con- 
centrate. 

The sentence with which this article 
opens was spoken by Earl D. Babst, 
President of the American Sugar Re- 
fining Company, and regarded as one 
of the very ablest business men in the 
United States. As a young man he 
did some wonderful things. He de- 
veloped his powers of concentration 
very early, and used them to valuable 
purpose in acquiring his training. 

There was a time when, looking 
very crest-fallen,he stood in perplexity 


faculty of 
before - ee es ora. He must know the grocery business— 
a great American University J for grocers were the main distributors 
fore Commencement Day. That was/of the goods his company had to sell. 


in 1894. Fred C. Kelly tells the story| So he visited thousands of grocery 
in the “American Magazine.” stores from coast to coast, hobnobbing 


with the grocers and interviewing the 
From the stern attitude of the faculty customers. His idea was to find out, 
members, one would have thought that| among other things, how long it would 
the young man had just been caught in take a customer to get into the habit of 
some serious prank. asking for a certain brand, and just 
“We are very much surprised,” said|what the standing of the average gro- 
one, shaking his head lugubriously,|cer was among his customers. In this 
“that you should have done this thing.| way he became an authority on the gro- 
It’s—it’s—well, it’s entirely unprece-|cery business. ; E 
dented.” Sugar Refining Co. President 
“If you think I owe an extra year’s : 
Suistue. I’m willing to pay ,it,” suggested | Refining Company, probably the larg- 
the young man. est manufacturer of a single food pro- 
“It isn’t a matter of money,” expostu-| duct in the world, asked Babst to be- 
lated the faculty member. “The idea is} come its president. 
that the thing s.mply isn’t done, and|found himself the biggest figure in the 


there is no rule that covers the case.” 





his offense was simply this: he had qui-| the grocery sales. And inasmuch as bis- 
a two-years’ law course in;cnits and sugar are sold largely through 


It is interesting to note that | 


Three years ago, the American Sugar 


In that way he 


production and marketing of a commodity 
The young man was Earl D. Babst, and| which is said to make up one-fourth of 


friends say he has never got past the stage where he takes | otly taken 
an interest in those on whom success has not smiled. Sam/|one year! 


And he had passed all the| grocers, here was an opportunity to make 
use of his experience in the industrial 


ete f 
| of the time. Other interests of the tan 


| Mr. Hersey were as vice-presi 

Page, Hersey Iron & Tube Comat _ 
as a director of the Gould Cold Se, = 
|Company. For a number of years 
Hersey was a life governor of the M = 
real General Hospital, the Wester Hea 
pital and the Protestant Home fo ih 
Insane. He was also a life membe ~ 
the Montreal Art Association and ; 
fifty-four years held membershi ae 
pepe oe Institute. One of ion 
is well-known in in i i 7 
tae Henan dustrial life, Dr. Mil 


ee W. BEATTY K.C 
ay vice-president and general 

of the Canadian Pacific’ Railway on 
pany, to-day its President, has at len th 
reached the pinnacle to which the = 

phets have for some time past been at 
dieting his rise. The appointment enna 
to him on the eve of his forty-first birth. 
day and constitutes from this standpoij t 
a pleasing remembrance of the ,ecension 
from his fellow directors on the CPR. 
board. President Beatty, who ranks 
among the youngest of the big excutiy ; 
of the continent, has had a remarkably 
rapid advancement. It is only sevente : 
years ago since he entered the law de. 
partment of the company as a jeaian 
solicitor; in four years he had risen ts 
be assistant general solicitor; in five 
years more, at thirty-three years of a : 
he was appoointed general solicitert 
three years later he succeeded the late 
A. R. Creelman as general counse] while 
Just two years ago he was made a vie 

president and director of the company, 
To very few men is it given to race = 
the ladder of success so swiftly The 
new president of the C.P.R. is a ‘son of 
the late Henry Beatty of Toronto, who 
in his day took a prominent part in 
transportation affairs. He was born at 
Thorold, Ontario, but was brought up and 
educated in Toronto, passing through 
the University of Toronto and Osgoode 
Hall in the late nineties. 


CHARLES HAZLITT CAHAN, K.c 
whose name has been connected with the 
Government’s proposal to appoint a diree- 
tor of Public Safety, is one of the rather 
extensive group of Easterners who has 
vaken & prominent place in the country’s 
financial and industrial affairs. Not only 
is he president of the Western Canada 
Flour Company, and of the Corporation 
Agencies, but he has been connected in a 
prominent way and particularly in the 
promotion stage with a number of other 
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There was a time 
ago, when the publici 
Western farmers was 
ing that he was eng 
ending struggle to 
poor house and the 
sheriff. Now his apolo 
selves defending the 
the charge of being 
“malefactors of erg 
Roosevelt called t 
change in the li 
seem to indicate th 


of the average Weste 
least, comfortably in 

_ In a recent issue of 
er’s Guide, a writer 

given under the Unite 
Tax as proof of ‘the q 
fortunate condition of 
that country, and left 
be made that condit 
would-be found even \ 


In the United State 


the Star raises a how] of protest and at the same time joins 
in the agitation at Ottawa that the newsprint manufactur- 
ers should not receive that price for their product which 
has been established as fair by a Government commission. 
As between utilities and newspapers the former are asked 
to provide service at old rates while the latter charge double 


for their product. 


Carter came from the school of hard times in England. | examinations with i — too. 

He started a knitting business in Guelph in a small way. His Time Was Precious 

He was mechanic, salesman—in fact the whole works. He| Teare was j oe que large saetane Fee 
i i i d has handled some| in the law school in se , - “h 

has ” nice business a er ta ot his orders direct ture would be given for first-year men,| other refineries in Louisiana, learned 

British government gen ory eee ;|and the following hour one for second-| something about the chemistry of sugar, 

because he got tired waiting for Ottawa to move. He’s|y.ar men, throughout the day. Babst|and then—he started out once more to 

been head of the Light and Heat department in Guelph for| simply went to the lecture room and] visit grocery stores! 


“ee. i i re 2» explains that this} In big citi d small hamlets he went 
y or of the city for two years.| remained there. He exp n big cities and sma ets he we 
. number of 7 ae wen! y 7 was a matter of necessity because he to them, made purchases, and got infor- 


food fiela. So he went to Cuba and 
Porto Rico, saw the sugar grown, went 
through numerous refineries, had experts 
explain the processes to him, went to 


of making an Income 
upon men who have 
$3,000. This limi?, wh 
political motives behi 
upon pure common sen 
been accepted in Canada 
reached it may enjoy the 
comforts of life, but econ® 
certainly not their lot. The 
is not one that would miake 
peal to an ambitious yo 


‘mportant enterprises. Recently he has 
veen devoting himself to the affairs of the 
‘anadian Car and Foundry Co. in con- 
nection with legal and financial details 
velative to the company’s foreign war or- 
lers and particularly those of Russia, 
vhich were seriously complicated by the 
1pheaval in internal politics. Mr. Cahan 
vas born and educated in Nova Scotia 
‘nd was called to the Bar in that pro 


COULTER MUST ANSWER o 
e 


oe postal clerks who went out on strike and caused 
serious inconvenience to Canadian business did not do 
so without cause—a cause which they considered as very 
just. This is made clear in the articles appearing in The 
Civilian the organ of the Civil Service of Canada. Nor is 
there any doubt as to what constituted that cause; it is 
definitely put down to the administration of the one-cylinder 
brained Deputy Postmaster-General. The charge is directly 
made as follows: 

The strike was the effect of a deep-rooted cause. The dis- 
graceful treatment accorded the Postal Clerks’ Association 
by the Department was the cause. As long ago as January, 
1917, the Deputy Postmaster-Germeral made definite promises 
for improved working conditions—which would have meant 
improved public service—to a delegation elected at the Regina 
Convention the previous July. Dr. Coulter made no effort to 

fulfil the promises, though often reminded of them, and he 
had the effrontery to inform the Winnipeg Convention in 

July, 1917, in answer to the usual reminder, that the whole 

matter was largely one of Departmental policy. It is difficult 

to understand what kind of a policy that is unless it be one 

of procrastination. It is more difficult to realize the lack of 

moral principle which marks the character of a man fufction- 

ing as the director of such a gigantic institution as the Post 

Office Department. eR ‘ 

“Wherein lies the remedy?” asks The Civilian, and it 


supplies the only effective answer: “To us there appears 
but one way to deal with a damaging effect and that is to 
remove the cause.” 

Continuing, the “Voice of the Civil Service” describes 
in detail some of the loose and sloppy methods of this offi- 
vial, who handles one of the most important offices in the 
service of the nation, concluding with a demand that justice 
be done to all postal employees and the pointed observa- 
tion: 

“The strike almost caused the downfall of the Govern- 
ment. What will the Government do to those who caused 
the strike?” 


MISREPRESENTATION—OR JUST PLAIN 
IGNORANCE? 

[BE Toronto Globe in seeking to contravert a statement 

in THE FINANCIAL POST that the Laurentide 
Company has not (as the Globe said) “at present available 
surplus of 45,000 horsepower, or three times the amount 
required to fill the alleged shortage at the Massena plant,” 
it brings as proof an “estimate” issued early in 1917 by the 
Laurentide Company that something would happen Dy the 
middle of 1918. If the Globe is content to make a state- 
ment to-day, based on an estimate made early in 1917, the 
average business man is not. 

In this prospectus it was stated that “by the middle of 
1918 thé Laurentide Company will be delivering at least 
75,000 horsepower.” The real facts, as stated to THE 
FINANCIAL POST this week by Julian Smith, vice-presi- 
dent and general manager of the Shawinigan Water & 
Power Company, which controls all the output of Lauren- 
tide except what is supplied to the paper company, is that 
“the actual output of the Laurentide plant to-day is about 
110,000 horsepower, and a great part of the output between 
the 75,000 and the 110,000 is used in war industries.” 

Between the Globe’s authority—a forecast eighteen 
months old—and the actual situation, there lurks a chasm 
of only 35,000 horsepower. The small amount really avail- 
able as a surplus, a matter of some 10,000 horsepower, in 
place of the Globe’s estimate of 45,000 horsepower, is little 
enough for a margin of safety, and it is expected that the 
whole of this balance will be required during the Winter 
to supply the demand, and much of it for war plants in 
Canada. And yet the Globe would have this exported and 
cripple Canadian war industry. 

Globe goes lightly on to erect another fabric of 


characteristic 
regime. 


Finally he turned a Canservative majority of some 400 into 
a Sam Carter majority of aver 100 in South Wellington’s 
contest for the Ontario House. It was a “Sam Carter” 
majority because said Samuel was not a Grit; neither was 
he a reformer. In fact as a real good party man he’s an 
impossibility no matter how you look at him. Party man- 
agers and ward healers have given him what they call “the 
once over” and gone their way. Sam. Carter would never 
stand still long enough for the party painters to get their 
brushes out of the turpentine. 

The resolutions he sponsored at the Guelph gathering 
give some idea of the programme he may urge in the On- 
tario House at the next session. 


SAVINGS STAMPS AND RAILROAD BONDS 
Bi Neorg is a story down in Wall Street, according to the 
Wall Street Journal, of the indignation felt at the 
theft of a bookful of War Savings Stamps by an investor 
who expressed the opinion that the man who would steal 
the savings of another, the product of self-denial and self- 
‘sacrifice, loaned to help the country at a small rate of 
interest, without hope of greater profit, was the most cpn- 
temptible cad in existence. Another investor, however, 
pointed out that this was only a crime on a small scale, 
aptly illustrating the principles of such confiscatory legis- 

lation as impaired the value of securities. He said: 

“That is true, and yet the thief is a good sport, compared 
with some of our demagogue politicians who, by their legisla- 
tion, do anything to impair the value of railroad bonds. The 
cases are similar. Railroad bonds represent savings. They 
carry for the most part a low rate of interest, many only 
34%, and the capital loaned, which they represent, has been 
used to develop the country’s system of transportation, which, 
in turn, aids: the country in the present emergency. The 
thief who stole the stamps ran some risk of being caught and 
imprisoned and forfeited the respect of all men. The dema- 
gogues run no risks and in many instances are tolerated and 
treated with respect.” 

Of course it is hardly to be expected that the confisca- 
tion of property of big corporations will arouse the 
sympathy felt for the individual who loses his Savings 
Stamps. Yet the cases are parallel not only in principle but 
in fact for in many cases the wealth of the corporation is 
represented by the accumulated savings of individuals who 
may have no greater share of the world’s goods than those 
who fill up books of stamps. 


EDITORIAL NOTES 


WHEN Emerson said “The only way to keep men from | nothing for his work, he would go to 
the bottom of it. 
as if his whole future depended on it. 


And the funny thing was, as it turned | ciation with the Canadian Manufacturers’ 
out, that his whole future did depend on| Association, of which he was at one time 
these cases. For as he began to get more | president, Lt.-Col. Ballantyne has an un- 
important business he usually found that usually wide and comprehensive grasp 
this was because some client had been! of the business interests of the country. 
pleased with the interest and energy he/As Minister of: Marine Mr Ballantyne 
, I had put into some comparatively trifling| holds a : 
trails be found to lead, in four cases out of five to railway | master, sad hed spoken to friends qbout 
} 


abusing power is not to let them have it,” he might well 
have been peering into the future ahd have been giving ad- 


ue te the government as to how to deal with Sir Adam 
eck. 


* * * 


IF, ASKS the Grain Growers’ Guide, all the misdeeds of 
Canadian politicians were to be investigated, would not the 


magnates? 
Yes, they would not. 


© 4 
THE Globe intimates that 


should chortle when they note the increase in the company’s 
gross receipts. Of course no mention is made of the fact 





first seven months of the current year declined over £9,- 
000,000 or abqyt 75 per cent.. Jumping from gross income 
to dividends is Qpite in line with that. kind of logic which is 
the Globe editorial page under the present 


could afford only one year to devote to} mation in all the various details. 
law, and so was obliged to complete} went to so many groceries that the habit 


the course in that year. 

At the present time, as president of- 
the American Sugar Refining Company, 
Earl Babst is regarded as one of the 
ablest business men in the United States. 

Born in Crestline, Ohio, he worked in 
his father’s bank before he went to col- 
lege, and in that way got a glimpse of 
business before preparing for his law 
career. 

“I think this was a big advantage,” he 


once told me, “over getting all one’s]. 


education first and never being quite 
certain what it is for. I had enough 
business training before I went to col- 
lege to see*that the possession of gen- 
eral information was certain to be highly 
useful.” 

In college he developed the power of 
concentration which enabled him to 


became a part of him, and to-day if 
Babst finds himself in a strange city 


with an hour to put in between trains, | 
it visiting grocery 


he usually spends 
establishments. 
My impression is that he got every 
Continued on page 11. 


PERSONALS 


FRANK E. PEABODY, a member of 
the banking firm of Kidder, Peabody & 


Co., of Boston, died September 28, at his | 


summer home at Marblehead. Mr. Pea- 
oody was 62 years of age and a director 
in many large corporations. 


CAPT. E. G. SHEPHERD, who was 
killed in France this. past week, was hon- 


hump himself and to do two years in| ored in memory by a closing of the Mont- 
one. When I asked him how he acquired|real Exchange for fifteen minutes, for 
this ability for concentration, he said: 


“One can learn a lot about any prob- rm ‘ 
lem in a short t:me if one thinks about] brokers. This firm has a unique place on 


that probiem—and nothing else. It is| the honor roll of the Montreal Exchange 
perfectly possible to acquire the habit|in that both members enlisted in turn. 
of automatically slamming a mental door| The other partner was Capt. Phil Mac- 
n the face of intruding thoughts.” kenzie, M.C., who went with the Princess 


before going to the front he was a mem- | 
ber of the firm of Shepherd & Mackenzie, | 


vince in 1898; he was called to the 

dee Bar in 1907 and created a K. C, of 
Nova Scotia in the same year with similar 
konor from the Province of Quebee fol- 
owing two years later. Since 1908 he 
has been practising in Montreal and dur- 
ing r&ent years has taken a prominent 
nterest in political affairs. He was a 
member of the Nova Scotia Legislature in 
1390-1894, but was an unsuccessful can- 
didate for the House of Commons in 1896 
ind 1900. He declined nomination in 
Montreal in 1911 and also declined a port- 
folio in the Dominion Cabinet in 1896. He 
was nominated Conservative candidate 
»rior to the formation of the Union Gov- 
*‘rnment and then retired in favor of the 
Hon. C. C, Ballantyne. 


BRIG.-GEN. G. ERIC McCUAIG, 
©.M.G,. D.S.O., the Montreal broker, has 
had further honors conferred upon him in, 
he award of a bar to the D.S.O., a new 
source of gratification to his father, Clar- 
nce J .McCuaig, for over twenty years 
head of McCuaig Bros. & Co., brokers. 
| “wo other brothers in this family have 
‘won recognition overseas. General Me- 
| Cuaig early showed the capacity for lead- 
ership that has distinguished him in his 








him, no matter how trivial it was, and 


him. 


After completing his college work— | Patricias, but was wounded and invalided 
first at Kenyon and later at the Uni-|home. Later Capt. Shepherd responded, 


versity of Michigan—Babst went to De-| and went across with the 42nd Highland- 


troit to seek a law practice. He knew no |.ers. 
one in Detroit, and the movement of -_— 
business toward his office was for a FREDERICK COATE WADE, K.C., 
time somewhat sluggish. One of the| who has been made Agent-General for 
first cases he contrived to get hold of {| British Columbia in London, was born 
involved the collection of three dollars.| at Bowmanville, Ont., in 1860, and edu- 
Naturally such a case did not suggest a|cated at Toronto University. He did 
large fee, but Babst went to work on it | some editorial work on the Toronts Globe 
with as much energy as if it had been a| before moving to Winnipeg, in 1886, 
million-dollar proposition. where he was called to the provincial 
His Thoroughness Paid Bar. Moving to Vancouver, he was an 


There were two or three rather com-/the Provincial Legislature in 1909. In 
plicated points which required looking] 1897-8 he was a member of the Yukon 
up, So he went to the library and trailed] Council, and he was one of the counsel 
to its lair all the law in the case. In a engaged in the preparation of the Cana- 
few days he got another case, of more/dian ease before the Alaska Boundary 
importance, because his client in the| Commission. 
first one had told somebody what a lot cai ila 
of trouble he went to over so small a} HON. C. C. BALLANTYNE, who ‘has 
matter. Titen and there it dawned on/pbeen elected a director of the Royal 
Babst that thoroughness might in time Trust Company, an institution which 
be made to pay good returns. : numbers among its members some ofthe 

He hade a little compact with himself | best-known names in the Dominion, is 
that whenever a case was entrusted to| vice-president of the Sherwin-Williams 
Company, a director of the Merchants 
Bank, the Canada Cement Company, Ltd., 
and the Canadian Explosives Company, 
and an ex-member of the Montreal Har- 
bor Commission. Through his asso- 


no matter if he knew he would get 


He treated every case 


most important portfolio and 
was chosen because of that ability which 
had won him prominence in the business 


A Growing Clientele piphaetcgs 
RANDOLPH HERSEY, late president 


On starting away from his boarding 


a peers gi + eam ree See ae of the Pillow & Hersey Manufacturing 
ell in with a man from Cleveland, io,} Company, Montreal, died this week i 
Grand Trunk shareholders | owner of a prosperous farm magazine. | his ninetieth year. Mr. aries pi - 
He was there to buy a similar magazine | Montreal at the age of 22, and learned 
° to be combined with his own. 
that despite the increase referred to net earnings in the | DS that babst was just starting to prac-| uncle, 
*| tice law, the man employed him to look| Dunn, and subsequently became a part- 
after the legal details incident to the! ner. 
ote ee A 
arranged wit im to conduct a depart-/| real, the on i 
ment dealing with legal erohieniee: 2 eames te Sabie ee 
doing this Babst was able to make use| sold his interest 


On learn-/| the hele of cutting nails with his 


ansfield Holland, of Holland & 


, Five years later, in 1857, Mr. Hol- 
Later the. publisher | land bu’lt the first rolling mill in’ Mont- 
In| & Hersey Company. In 1862 Mr. Hersey 
in the firm to his 


of much. information he had learned inj unele and entered the business of T. G. 


- 


unsuccessful candidate in Vancouver for | 


commands in France. After winning the 
Rector’s trophy at Montreal High School 
for the best all-round athlete, he went 
| with zest into football and hockey at Me- 
| Gall and was a member of both senior 
;} teams. In track athletics he won the in- 
dividual championship for McGill against 
Toronto and Queen’s Universities, and in 
his final year at college was president of 
his year, captain of the track team, treat 
urer of his “frat.”, and manager of the 
hockey team. He graduated with honors 
in civil engineering. After leaving col- 
lege he practised engineering for several 
years*before joining the firm of his father. 
in which he was floor member of the Ex- 
change. His military training was going 
on meanwhile, for he was connected with 
| the 5th Royal Highlanders for eight years, 
for the last two of which he was adjutant 
|of the 2nd Battalion. Answering the call 
he went overseas as adjutant of the 13th 

| Battalion under Lt.-Col. F. 0. W. Loomis, 
now Major-General Loomis, C.B., C.MG 
In September, 1916, he succeeded Lt.-Col. 
Buchanan in command of the 13th Battal- 

ion, and took part in practically all the 
| engagements in-which the Canadians were 
included, and was wounded on two occa- 
sions. Several times he has been men 

tioned in despatches for bravery and c00 

judgment. In September of this year he 
was appointed Brigadier-General of a br 

grade in the Second Division. Gen. Me 





Cuaig’s military education received an = 
petus in Canada through the training 
his elder brother, Major D. Rykert Me 
Quaig, D.S.0., who was considered to 
one of the best informed military men Wh? , 
left Canada. Major McCuaig unfortut- 
ately was severely wounded and ws ?° 
tured at the second battle of Ypres, 0° 
after being a prisoner of war in Germany 
for some time was exchanged into Hel 
land a few months ago. He was ae 
the first-to be honored with the DS 
as an acknowledgment of his service 
when, in command of the firing line 
the 13th Battalion, he was left one 

a half miles in the air on the left fi 
of the British army when the Algerians 
were ‘gassed and retired, but held firm 
The third son in this family of military 
men is Major Clarence N. McCuaig, 
was four years overseas. He retu 
Canada recently and is now the floor 


member of his father’s firm. Z 
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How does farming 
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80 has the necessary 1 
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ARD Ww. BEATTY, K.C., yester- 
e-president and general counsel 
Canadian Pacific Railway Com- i 
o-day its president, has at length | 
1 the pinnacle to which the pro- — 
uave for some time past been pre- 
his rise. The appointment comes 
on the eve of his forty-first birth. 
@ constitutes from this standpoint © 
ng remembrance of the occasion 
is fellow directors on the C.P.R. 
President Beatty, who ranks 
e youngest of the big excutives 
ntinent, has had a remarkably 
dvancement. It is only seven‘een 


THE FARMER’S INCOME 


Common-Sense to “Prove” Small Profits 
From the Land 





istant general solicitor; in five 
nore, at thirty-three years of age 

“ppoointed general solicitor; 
years, later he succeeded the late 
reelman as genera! counsel, while 
;O years ago he was made a vice- 
nt and director of the company. 
y few men is it given to race up 
ider of success so swiftly. The 
esident of the C.P.R. is @ son of 
e Henry Beatty of Toronto, who 
day took a prominent part in 
rtation affairs. He was born at 
d, Ontario, but was brought up and 
ed in Toronto, passing through 


iversity of Toronto and Osgoode 
the late nineties. 


ending struggle to keep out of the 
poor house and the hands of the 
sheriff. Now his apologists find them- 


’ ing the farmer against | ; aah : 
selves defending t 6 \from which his income arises. 


“malefactors of great wealth,” 
Roosevelt called them. The 


{LES HAZLITT CAHAN , KC, In a recent issue of the Grain Grow- 


name has been connected with the er’s Guide, a writer used the returns | 


ment’s proposal to appoint a direc- given under the United States Income 
’ublie Safety, is one of the rather 


ve group of Easterners who. has Tax as proof of the continuously un- | 
prominent place in the country’s fortunate condition of the farmers of | 
1 and industrial affairs. Not only that country, and left the inference to 


resident of the Western Canada be made that conditions in Canada | 


yompany, and of the Corporation ¢ 
, but he has been connected in a would'be found even worse. He says: | 


nt way and particularly in the 
ion stage with a nwmber of. other 
ant enterprises. Recently he has 
evoting himself to the affairs of the 
an Car and Foundry Co. in con- 
with legal and financial details 
e to the company’s foreign war or- 
and particularly those of Russia, 
n were seriously complicated by the 
eaval in internal politics. Mr. Cahan 
. born and educated in Nova Scotia 
| was called to the Bar in that pro- 
in 1898; he was called to the Que- 
ar in 1907 and created a K. C, of 
Scotia in the same year with similar 
from the Province of Quebec fol- 
two years later. Since 1908 he 
en practising in Montreal and dur- 
“ent years has taken a prominent 
Et in political affairs. He was a 
or of the Nova Scotia Legislature in 
894, but was an unsuccessful can- 
for the House of Commons in 1896 
900. He declined nomination in 
ea] in 1911 and also declined a port- 

the Dominion Cabinet in 1896. He 
ominated Conservative candidate 
o the formation of the Union Gov- 
nt and then retired in favor of the 
>. C, Ballantyne. 


i-GEN. G. ERIC McCUAIG, 
. D.S.0., the Montreal broker, has 
rther honors conferred upon him in, 
ward of a bar to the D.S.O., a new 
of gratifiey.#on to his father, Clar- 
McCuaig, for over twenty years 
of McCuaig Bros. & Co,, brokers. 
her brothers in this family have 
recognition overseas. General Me- 
early showed the capacity for lead- 
that has distinguished him in his 
hnds in France. After winning the 
’s trophy at Montreal High School 
e best all-round athlete, he went 
est into football and hockey at Me- 
ind was a member of both senior 
In track athletics he won the in- my ° 
ul championship for McGill against 
to and Queen’s Universities, and in 
al year at college was president of 
x, captain of the track team, treas- 
bf his “frat.”, and manager of the 


In the United States the obligation | 
of making an Income Tax return falls 
upon men who have a net income of 
$3,000. This limi®, while it may have 
political motives behind it, is based 
upon pure common sense, and has also | 
been accepted in Canada. Men who have | 
reached it may enjoy the ordinary social] | 
comforts of life, but economic ease is | 
certainly not their lot, Their condition 
is not one that would make a potent ap- 
peal to an ambitious young man at the 
point of chosing a career. Yet out. of 
6,000,000 farmers, stock raisers, and fruit 
growers, only 14,407 reached the income 
tax lists of 1916. Yet this quota in- 
cluded the great ranchmen of the Rocky 
Mountain States, the owners of the rich 
fruit farms in California, the owners of 
great sugar and cotton plantations in the 
Southern States, and retired millionaires 
attempting to dissipate their fortunes 
as amateur farmers. One in every 400 
so-called farmers in the United Etates 
enjoys an income which brings him to | 
the dignity of making en income tax | 
return under the laws of 1916. “Is it at 
all probable, when we consider the num- 
ber of the habitants of Quebec farming 
meagre acres and the struggling home- 
steaders of the West, that Canada will 
show as good a percentage, even if far- 
mers are compelled, as they now are, to 
include in their returns the value of the 
last onion grown in their kitchen gar- 
dens? - 

How does farming compare with 
other occupations in light of the econ- 
omic tax returns? Teaching is regarded 
as a poor and underpaid profession, but 
yet one teacher out of 200 in the United 
States pays income taxes. Clergy are | 
not famed for their wealth, but one in 
80 has the necessary margin. One com- 
mercial traveler out of every 22 is 
enjoying tax-paying prosperity, and 
one doctor and one military man out of 
14 are in the ring. Engineers did even 
better, as one out of 9 filled in the 
forms; and I know the reader will not 
raise his eyebrows in surprise when he 
learns thal one lawyer, one banker and 
one broker out of every 5 was able to 


ties are answered by mail direct. 


A Widow’s Investment 











place the proceeds 
also. 
































market. 




















































he was floor member of the Ex- 
His military training was soins 
mnwhile, for he was connected wit 

tL Royal Highlanders for eight years, 
last two of which he was adjutant 
2nd Battalion. Answering the _ 
t overseas as adjutant of the 13t 

kon under Lt.-Col, F. O. W. en 
ajor-General Loomis, C.B., C.M. : 
tember, 1916, he succeeded 12. 
an in command of the 18th ——— 
1d took pazt in practically all t 

ments in-which the Canadians were 
Ld and was wounded ‘on two occa- 
Several times he has been pes 
in despatches for bravery ‘and — 
nt. In September of this year ® 


















{tions prevailing in this field. 


Profitable 
Investment 


An opportunity to obtain on very 
favorable terms a sound Investment 
Bond with a stock bonus. 


A First Mortgage on property and 
assets valued at over three (3) times 
bond issue: Mortgage limited to pre- 


; mortgage loaning business. 





ge earning power 
market: stock bonus 
holder to full 
tion of profits. 


in Canada through the training = 
er brother, Major D. Rykert 
D.S:0., who was considered to ws 
the best informed military men a ‘ 
anada. Major McCuaig unfortu : 
was severely wounded and w’s cap 
at the second battle of Ypres, al 
eing a prisoner of war in Germ 
me time was exchanged into of 
few months ago. He was a 
st-to be honored with the oe 
acknowledgment of his cg 
in command of the firing line 


and unlimited 
which entitles 
proportionate distribu- 
R. N., Rouen 


. Purchase may be made for cash or 
¥ Periodical instalments. 


Send for particulars. 


Royal Securities 
Corporation 














war is over? 
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Major Clarence N. MeCuaig, he 
pur years overseas. . He retu 

a recently and is now the floor 
r of his father’s firm. 
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AND HIS INCOME TAX 


Writer in the “Grain Growers’ Guide” Spurns Logic and 


There was a time, not very long, school; but a flock of fallacies like 
Guide 


co since he entered the law de- ici : ‘this might make even The 
nt of the company. as a junier ago, when the publicity work for the ae et et gre aa 
r; in four years he had risen to Western farmers was devoted to prov- | : : 


3 'this case, is practically left for every 
ing that he was engaged in a never-| farmer making returns to define to 
|suit himself. He will, of course, ig- 
/nore the fact that the living for him- 
|self and family has, to a large ex- 
|tent, been secured from the sotg-ce 
: : If he 
the charge of being in the class of | j, 4 frugal liver, this may not be large; 
a8 | but, as a rule, your Western farmer 
very|is no “tightwad” when it comes to 
change in the line of defense would | spending on himself, particularly. It 
seem to indicate that the position | WS most noticeable that, as soon as 
of the average Western farmer is, at | the era of high prices for farm pro- 
least, comfortably independent. |ducts began, the demand for luxuries 
. | and semi-luxuries is the west returned 


|almost to the point it had reached 
during the real estate boom days; and deserving of it. 


after several years of this prosperity,| and independent in most ways, and 
it has far surpassed all old records. 
|When you see even the traditionally 


\frugal Mennonites dashing up—not 
in the humble, necessary Ford, but in 


Perth, Ont.—A friend of mine, a widow 
lady, has been left as part of her late 
husband’s estate $800 of Penmans pre- 
ferred and $1,500 of Standard Reliance 
stock, She plans to put what funds she 
has on hand into the coming Victory 
Loan and wonders as to the standing of 
the above and as to whether or not she 
should realize on stocks mentioned and 
in Victory Bonds 


Our opinion as to the best course 
for your friend to pursue under the 
circumstances indicated would depend 
to a large extent upon the size of the 
whole estate and the manner in which 
other investments have been made. 
the holdings referred to represented 
the bulk of the lady’s estate it might 
be advisable, in view of the uncertain- 
|ty prevailing as to future investment 
| values, to dispose of both the Penmans 
and Standard Reliance to invest in 
Government or other gilt-edged bonds 
which now command a most attractive 


Penmans preferred ranks as one of 
the best Canadian industrials, there is 
probably nothing better on the list. 
Not only has it had a good record 
under both peace and war conditions 
but the outlook is that it sheuld be 
| able to maintain its position reason- 
|ably well during the period of read- 


tory in view of the unsettled condi- 
t War 
conditions have, however, been far 
from satisfactory in relation to the 
On the 
|one hand the cost of capital to the 
companies has been advancing, while, | 
as the needs of borrowers have con. | 
tracted rather than expanded, there 
| have been no corresponding increases 
in rates charged, and any tendency in 
this direction presents additional diffi- 
culties because of government compe- 


sent amount; large semi-annual sink- it} ; j i 
: : : . ee 1tl 1 Ss 
bpointed Brigadier-General of @ oe ing fund providing for redemption of tition in the loaning field in Western 
n the Second Division. Gen. nds; attractive annual interest re- provinces. 
military education received an im- turn with regular payment assured by 


THE “BECK MENACE” 

Do you believe a “Sir 
Adam Beck menace” possible in Quebec? 
What would be its effect on the Shaw- 
inigan Company? Is there any real pros- 
pect of increased dividends during 1919, 
or would it be wiser to wait until the 


As to a “Beck” menace in the Pro- 
vince of Quebec, we do not see any 


; ion, he was left one #e * indications of this. This could not 
miles in the air on the bef — Limited make much headway without the 
ae oe ee bee! held, frm. 164 St. James Street support of the provincial governmeni, 
rassed and retired, but he ilitary and this government so far has shown 
bird son in this family of m 


an intelligent and fair attitude to- 
wards the private companies that 


THE FIN 


high priced six-cylinder cars—to gar- 
ages for fifty cent gasoline—you real- 
ize to what an almost romantic ex- 
tent prosperity has spread. “Net in- 
come,” to the farmer making up his 
budget, will probably be represented 
by what he banks after praviding for 
a substantial living. 

The figures enacted in the Guide are 
absurd on their face. Prosperity 
among farmers in the United States 
=|!has been even more widespread, and 
higher in the case of the average in- 
dividual, than in Canada. The-farm 
journals in the Western and* South- 
western States have passed the stage 
where they any longer consider it ne- 
cessary to make a poor mouth for 
their constituents. It is quite con- 
ceivable that only 14,407 out of six 
million farmers in the United States 
admitted that their incomes reached 
$3,000;/but this is a reflection on their 
moral rather than a reflection on their 
financial condition. 

There is, undwubtedly, a fair — 
though not a large—number of indi- 
vidual cases of western farmers who 
have not shared greatly in the gener- 
al agricultural prosperity of the past 
four years; but such unlucky or un- 
deserving ones constitute only the ex- 
ception. They are probably counter- 
balanced by the number of cases at the 
other extreme, of men who have paid 
for their “plant” with one crop. No 
one can live in the West, or even 
travel through it, without realizing 
the wide general prosperity that has 
come to the farmer. 

Those who would be his friends and 
apologists, therefore, are doing him 
an injury by this never-ending cry of 
“Wolf!” Suppose a year comes be- 
fore long when the Western farmers 
generally, actually, shall have lost 
their crop, and be obliged to appeal, 
as they have had to do several times 
already, for government aid. There 
is danger that this habit of making 
a poor mouth even when known to be 
prosperous, will rob them of help and 
sympathy at a time when they are 
The West is manly 
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should discourage the tendency on the 
part of some of its farmers and farm 


papers to be always ready with “a 
poor mouth.” 





INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 
who are readers of THE FINANCIAL POST. Many questions respecting securi- 
We would remind correspondents that it is now 
necessary to enclose 3 cents in postage stamps to cover postage on answers direct. 








are developing the water powers of 
Quebee province. The policy’ of the 
Quebéc Government has been to con- 
trol the watersheds and rivers, and 
‘ease them to private corporations. 
Under this policy the great work of 
La Loutre dam was _ constructed, 
which made possible a greatly in- 
creased development by Shawinigan 
and others, the province advancing 
the money but requiring the private 
companies to pay the whole cost of 
the dam, by providing interest and 
sinking fund for the bond issue. The 
reasonable policy of the government 
has led to a development of the water 
powers in this province to such .an 
extent that all demands for power 
have been readily met, even rush 
orders for hastily constructed muni- 
tions plants, when Ontario, burdened 
by the Beck policy, could not fil: 
industrial requirements, even with 
Niagara at its back. 


We do not think there is any dan- 
ger to Shawinigan from the operation 
of a policy similar to the Beck in this 
province. As to whether the com- 
‘pany will be able to increase its 
dividend during the next year, it is 
impossible to answer.. The company 
itself does not know. Some of the 


If 


pany are munitions plants, and until 


we could go as to-dividends. 


EXCHANGING BONDS 


the Liberty issues. 
advice. 


issues.” 


your bonds over here... There are com 


paratively few holders of Liberty 
bonds in this country. - United States’ 


citizens resident in Canada have prob 
ably been purchasers, but their hold 


locate them. 
have not unnaturally preferred 
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customers now supplied by the com- 


that it would be inadvisable to con- 
sider increasing the dividend. Rapid 
development is taking place and we 
have strong faith in the future of 
this company, but that is as far as 


C.E.S., Kansas—“I have a few thousand 
dollars invested in Canadian Government 
bonds and I would like to trade them off 
for bonds of the United States of any of 
So I write you for 
The bonds I have are payable in 
1925 and 1931 and are exempt of all taxes 
in Canada and draw 5 per cent. interest. 
As the tax exemption doesn’t benefit me 
any here, I weuld like to trade the bonds 
with some one who lives in Canada and 
holds bonds of the United States Liberty 


We do not just see how could you 
conveniently arrange an exchange of 


ings are not likely to be available and 
in any case it would be a problem to 
As for CanatWans, they 
tax- 
free domestic issues yieldingga higher 


rate than any of the Liberty issues. 

The Canadian bonds you hold, if, 
as we suppose, they are the domestic 
issues maturing in 1925 and 1931, are 
traded in on both the Montreal and 
Toronto stock exchanges and any 
brokerage houge here would sell them 
for you. You could then re-invest the 
proceeds in Liberty bonds. The only 
drawback is the heavy premium en ex- 
change, though if you were to wait 
a month or so, we believe this would 
not be so excessive as at present. 
Shonld you decide on selling, consult 
the advertising column of THE POST 
for a suitable brokerage or bond deal- 
ing house. 


LETTERS TO EDITOR 


THE COST OF NEWSPRINT 
To the Editor of the Financial Post, 

Sir: To allay the fears of any of your 
readers who may have been led to be- 
lieve that the existence of the Canadian 
daily press is jeopardized by the abnormal 
price of paper, will you kindly give space: 
to the following: 

Before the war the prevailing price for 
newsprint in Canada was $40 a ton. The 
common retail selling price of newspapers 
was one cent a copy. The percentage of 
actual return to the publisher, generally 
speaking was 66 2-3 per cent of the sell- 
ing price, the remainder going to the 
newsboy or newsagent: 

To-day, under Government control, the 
established price of newsprint is $69 a 
ton. The common retail selling price of 
newspapers is two cents a copy. The per- 
centage of return to the publisher re- 
mains as before. 

The ordinary Canadian daily newspaper 
contains 12 pages of 8 columns each, or 
96 columns in all, sufficient to contain 
all necessary reading matter and to leave 
a generous margin for revenue-producing 
advertising. 

A 12-page newspaper, such as that de- 
scribed, weighs approximately four oun- 
ces. A ton of newsprint weighs 2000 
pounds, or 82,000 ounces, and yields ap- 
proximately 8000 copies of a 12-page 
newspaper. 

Before the war a ton of newsprint cost 
the publisher $40. From it he produced 
8000'12-page newspapers, which he sold 
at one cent each, deriving therefr a 
gross revenue of $80; or, allowing 33 1-3 
per cent. for selling expenses, a net rev- 
enue of approximately $53.34, and a net 
return from sales over paper cost of 
$13.34. 

To-day, a ton of newsprint at:the Gov- 
ernment price costs the publisher $69. 
From it he produces 8000 12-page news- 
vapers, which he sells at two cents each, 
deriving therefrom a gross revenue of 
$160; or, allowing the same percentage 
for selling expenses, a net revenue of ap- 
proximately $106.66, and a net return 
from sales over paper cost of $37.66. 

He is thus $24.32 better off on the 
transaction under present conditions than 
he was under those of pre-war times. 
His outlay for paper has increased 70 1-4 


per cent. but his net revenue from sales 
is 182 1-3 per cent greater. 


The same relative figures apply to 
newspapers of more than 12 pages, be- 
cause the increase in size is due to reven- 
ue producing advertisement and not to the 
requirements of the reading public. 

It may be argued that the publisher’s 
increased costs do not stop with the price 
of paper, but affect every item of his 
business. That is true. It is likewise 
true of the paper manufacturer and of 
everybody else. But the chief source of a 
newspaper’s revenue is not in its circula- 
tion, but in its receipts from advertising. 
Advertising rates are, within reasonable 
limits, subject to the publisher’s absolute 
control. He can raise or lower them as 
his necessities dictate, and, as a matter of 
fact, does so if he is an efficient publish- 
er. Competent authorities assert that 
war conditions have «not materially re- 
duced the volume of newspaper advertis- 
ing in Canada and that the average rate 
now charged is from 20 to 40 per cent. 
higher than it was before the war. 

Does it not appear to you that the des- 
tiny of the newspaper business is within 
the absolute control of the publisher, ir- 
respectively of the price of newsprint pa- 
ner, and that the publishers’ demand upor 
the Government for interference with the 
laws of trade in their special behalf is not 


well founded? 
N. L. DAWE, 
Secretary Canadian Pulp & 


Paper Association. 
Montreal, Oct. 8th, 1918. 


CURRENT OPINION 


of leading newspapers and individuals. 


: : , endorsement. On the contrary, the in- 
y team. He graduated with henees make the grade. | justment. some definite idea can be worked | vestigations of THE POST’S editors often 
il engineering. After leaving col ; 5 out as to the future, the directors, | lead to entirely different conclusions from 
e prectined engineering for several — fallacy, of course, does not Reports of the Standard Reliance} ;; ;, understood, take the ground | those quoted below. 

-fore joining the firm of his father. aze™ economists of the Prairie | Corporation are regarded as satisfac- 


LATION 
Financial World of New York. 


ures were likely after the war. 


financial stamina and that var imterna 
than formerly that problems 


comparatively easy of solution. 


cussed seriously. The industrial leader: 
and bankers are beginning to see tha 


continuation of such regulation afte 


a 





















































































Under this heading are published, for 
the information of our readers, the views 


Their reproduction does not imply their 


BIG MEN FAVOR AFTER-WAR REGU- 


The National Association of Credit 
Men has just issued a letter rebuking 
a member of the Association for suggest- 
ing that a large number of business ae 

e 
Association declares the post-war period 
may be approached with equanimity and 
that deflation can be accomplished with- 
out anything in the business fabric snap- 
ping. A splendid spirit of co-operation 
has developed in business and industrial 
circles, it is declared, and a business sci- 
ence uncovered which has made for per- 
manence and stability. The Federal Re- 
serve system also, it is pointed out, may 
be relied upon to furnish the needed 


tional relations will be so much closer 
arising 
from war trade and war credits wil! be 


All this fits in with views that have 
heen expressed from time to time by Big 
Business representatives and large and 
important banking intcrests ever since 
peace possibilities first began to be dis 


regulation of industry is becoming so 
widespread many large concerns will 
have become so used to Governmental 
intervention and price regulation they 
will be willing and even anxious for a 


peace shall have been declared. - The 
steel and iron trade is declared to be 





already agreed that there are many 
sound arguments in favor of Government 
dictation -to these industries and that 
the manufactures would prefer regula- 
tions of production and output, rather 
than to return to tne old conditions of 
cut-throat competition as it existed and 
flourished in 1914 or prior thereto. 

Our trade of all kinds will doubtless 
be on a colossal scale, as it will be in- 
ternational, world -vide and no Big Busi- 
ness man will think in or operate in 
terms of domestic limitaiions. A rushing 
in.of capital to this or that line of trade 
or manufacture, uncer such conditions, 
without full knowledge of the conditions 
surrounding the industry, might produce 
a glut of business and overproduction, 
while other lines, needing the capital 
more, would be regiccted. Government 
regulation and intelligent direction of 
national energy would prevert all this, 
so the Big Business argument runs, and 
it would be beneficial all around, pre- 
venting, on the cne hand. runaway mar- 
kets and a subsequent collapse and a 
slump and prostrated trade ou the other. 


INTENSE THOROUGHNESS 1S 
THE GIFT OF EARL D. BABST 





Continued from page 10 
possible fact about the grocer sugar 
barrel short of making an actual count 
of the number of flies around it. He got 
samples of the sugar on top of the bar- 
rel, and put them into little vials for 
purposes of comparison with the color 
of sugar that had not been so exposed. 
He ascertained exactly how much string 
and paper and how much time grocers 
had to use in tying up the sugar they 
sold, how much was wasted by spilling, 
er by leaving a little in the bottom of the 
barrel. 

After getting every fact he could, 
Babst later arranged for sending out 
crews of men to record such facts on a 
much more comprehensive scale. Then, 
to make certain of accuracy, he sent out 
other men to check up on these reports. 
The things the one crew proved and the 
other crew was unable to disprove, he 
assumed to be sound. Until he was sat- 
isfied beyond a shadow of a doubt that 
his facts were unassailably accurate, he 
did not have them offered to customers. 
Because, as he pointed out, nothing 
could be more fatal to a business than to 
tell a customer something which he may 
later find is not altogether true. Com- 
plete confidence once lost is not easily 
won back. 

From all this it will be evident that 
Babst is a stickler for thoroughness and 


accuracy. 
Cool, Calm, Thorough 


A few months ago he was summoned to 
appear before an investigating commit- 
tee of the United States Senate to sup- 
ply facts about the sugar industry. Ex- 
aminations of this sort are often em- 
barrassing to a witness. Senators fre- 
quently find it good sport to use a wit- 
ness as a kind of burnt offering—to burn 
them to a nice crisp in full view of the 
audience. 


The calm way that Babst handled him- 
self on the witness stand in the face of 
a fusillade of questions which might 
have sorely harassed one less well pre- 
pared excited much comment. 

The thoroughness with which, as a 
young man, he handled trivial law cases 
is now an important feature of the policy 
of the great business, with ten thousand 
employees, of which he is the head. 

“If I were to try to compress a lot of 
advice into the smallest possible space 
and hand it to some young person who 
could use it,” Babst recently told me, “I 
should say: Be thorough. There is no 
better slogan for an individual or for a 
business institution than the comment of 
Josh Billings, which went something like 
this: ‘It’s better not to know so many 
things than to know so many things that 
ain’t so.’ 

Approximate Knowledge Not Enough 

“It is really astonishing how many 
intelligent people nevertheless fail to 
make their knowledge definite and cer- 
tain. They know that a thing is ap- 
proximately this way or that way, and 
they think that is near enough. Half the 
lawsuits are due to the fact that people 
do not think or observe accurately. Two 
persons see a thing happen, or come to 
an agreement about something; a month 
later they take entirely different views 
of what was done, and carry their dis- 
pute into the courts. Each is sincere 
in believing he is right; but he never 
was trained to that degree of precision 
which might have obviated just such 
misunderstandings. 

“T feel certain that if the great mass 
of employees realized how greatly accu- 
racy is in demand by employers, and 
how willing employers are to pay for it, 
there would be a vast increase in: the 


net of strictly accurate people avail- 
able. 

“Take, for example, two stenographers. 
Both are competent to take dictation 
rapidly, and to transcribe it on a type- 
writer; but one is careles sabout the 
item of punctuation—about getting every 
comma and semicolon exactly where it 
ought to be. The one who punctuates 
with one hundred per cent. accuracy 
may be worth easily twice as much sal- 
ary as the other one, who is otherwise 
a high-grade worker. A letter, poorly 
punctuated, or carelessly written, is not 
unlikely to disgust the big business man 
who receivés it. And a careless or in- 
definite statement may lead to a very 
definite loss. 

Where Errors Cost Too Much 

“I know of a big concern that had 
metal stencils made for its mailing list, 
which included many thousands of 
names. It was a reasonably accurate list, 
but all through it were such things as 
J. M. for John M., Jos. for Joseph, and 
Geo. for George. It was a big expense 
to throw out all its thousands of sten- 
cils and to make an entirely new mailing 
list, but the concern did it. The truth 
was that it would have been too great 
an expense not to do it. 

“Many persons are accurate in some 
things but not in others. An accountant 
or bookkeepr may~ show hairbreadth 
































verbal orders or recalling. the substance 


precise in so far as the demands upon 
him have made him so. 
8 


t | his job. 


visible to the naked eye. 


rT 
about. 


or a big factory, the customer who makes 
a twenty-five cent. purchase and feels 
that he has been treated with genuine 
courtesy 
to boast about such treatment to his 
friends. 
have a love for conveying information. 
If you hear a friend say he is about to 


him advice where he ought to go. 














































exactness in matters pertaining to fig- 
ures, but be very inexact in repeating 


of a conversation. In other words, he is 


If he were care- 
less about his figures he couldn’t hold 


“Accuracy in a business soon becomes 
A big factory 
where there are grass plots and flowers 
out in front, instead of tin cans and rub- 
bish, is likely to be a factory in which 
people think with a good deal of definite- 
ness and know exactly what they’re 
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Brazilian Traction 


Light & Power Co. 












Every Shareholder in 
the above Company 
will be interested in 
receiving a current 
copy of Greenshields 


Review. 


G¢ A copy will be sent 
you without obliga- 
tion upon request. 
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“Whether at a law office, a retail store es 


and consideration is certain 


We are a nation gossips and 


buy an overcoat or to have his tonsils 
removed, you are almost certain to offer 


“I have frequently been impressed, too, 
with the fact that nothing one finds out 
is ever wasted knowledge. Scarcely a 
week goes by that I don’t find important 
use for a bit of knowledge that I had 
acquired only a few days before, and so I 
have often wondered how much we fail 
to accomplish because of things we 
haven’t yet found out. 

“It_is unfortunate that young men in * 
school, are not more disposed to take this 
view.’ They feel that much of the mat- 
ter they are studying has no bearing on 
what they are going to do afterward. 
The truth is that everything you learn 
can be applied to whatever you are going 
to do. It has always semed to me that 
the person who goes through school or 
college and learns only enough, to 
squeeze through his examinations is 
much like the fellow who goes away on 
a sight-seeing tour and never leaves his 
hotel room unless somebody makes him. 

Grocers Are Clevér Merchants 

“My visits to thousands of grocery 
stores over a twenty-year period gave 
me information not only about food pro- 
ducts but about retail merchants in gen- 
eral. Grocers are as honest a lot of. 
people as are to be found in the world. 
And there is an important reason for 
this. They deal largely with women. 
Only an honest man can long survive 
that! Women are the buyers for Am- 
erican homes, and their intuition soon 
tells them, even if there is lacking any 
other evidence, when they are not get- 
ting a square deal. 

“Once a woman is satisfied that her 
grocer looks after her interest when she 
gives him an order, you ,can scarcely 
drag her to another store. 

“Many of the cleverest merchants in 
the world are conducting small grocery 
establishments. They may have prac- 
tically no capital, and yet make com- 
fortable livings because of their ability 
to keep turning over their stock. The 
large number of retail failures is due 
in most instances to one great cause— 
eareless buying. I remember going once 
to the store of a cross-roads grocer who 
had just been forced into bankruptcy. 
His shelves were lined with goods for 
which there was no demand. 







































Accountants--- 
Build A 


Business Library! 


















[ NTRICACIES of modern Accounting 
can be mastered only by men who 
keep their minds ever alert and refresh- 
ed by the study of the authorities whose 
books are the result of specialized re- 
search and experience in the many 
branches of the science of Accounting. 







































A well chosen library built of such 
books is a business equipment whose 
earning power ‘totals thousands of dol- 
lars. Supplemented by your own per- 
sonal notes on subjects of interest, it 
becomes in time literally priceless. 
You might begin building your library 
with 


Applied Theory of Accounts 


By Paul J. Esquerre 
575 pp. Cloth Binding $3.00 



































Contents include Part IL, Business Or- 
ganization; Part II., The General The- 
ory and Technique of Accounts; Part 
IIl., Theory of The Asset Accounts; 
Part IV., Theory of The Liability Ac- 
counts; Part’ V., Financial State- 
ments. Each part contains from four 
to fcurteen chapters dealing in detail 
with important points. For instance, 
the chapter headed Investments treats 
of Surplus Capital; Speculative Invest- 
ments; Permanent Investments; Loans 
on Various Forms of Security; The Na- 
ture of Security; Bond, Stock, and Real 
Estate Investments; Investment Ac- 
counting, etc. 




































































































Order the above, and ask for special 
list of other essential books for an up- 
to-date Accountant’s Library, from 


McAinsh & Co., Ltd. 


The Book-House for Business Builders 
4 to 12 College St., Toronto 
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Basiness Founded in 1796 


AMERICAN BANK NOTE COMPANY 


Guecorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPRCIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS 
OTTAWA 


Beanchesi 


DEALERS IN 


GOVERNMENT, MUNICIPAL 
CORPORATION BONDS 


Correspondence Solicited 


A. H. MARTENS & COMPANY: 


(Members Torente Stock Exchange) 


ROYAL BANK BUILDING, TORONTO, ONTARIO 
14 Broadway, New York, N.Y. Harris Trust Bldg., Chicago, Ill 


SCIENTIFIC MANAGEMENT 


If you are not satisfied that your business is organized for 100% 
success, consult 


THORNE, MULHOLLAND, HOWSON & McPHERSON 
BANK OF HAMILTON BLDG. /*@«strial Advisors TORONTO, CANADA 


We solicit your orders for 


City. of Montreal 67 Five Year Debentures 


Due 1st September, 1923 : 
Beausoleil, Limited 7233;4M53. 5": 


MONTREAL 


BRITISH COLUMBIA MUNICIPALS 


WE WILL BUY 
CHILLIWACK NELSON 
CRANBROOK RICHMOND 
FERNIE VANCOUVER 
GRAND FORKS NORTH VANCOUVER 
KAMLOOPS REVELSTOKE 
NANAIMO 


ROSSLAND 
VERNON 
BURNABY 
POINT GREY 
SAANICH 


VICTORY LOAN 
CAMPAIGN IS 


INAUGURATED | 


Sir Thos. White Announces 
the Terms at Winnipeg 
Meeting 


NOT MUCH CHANGE > 


Except For Slightly Higher 
Price, Different Maturities 
and Modification of Con- 

version Privilege, Same 
as First Loan 


On Tuesday evening in Winnipeg, 
the Minister of Finance, Sir Thomas 
White, opened the Victory Loan cam- 
paign of 1918 with a carefully pre- 
pared speech, prefaced by a message 
from Sir Arthur Currie. During the 
course of his address Sir Thomas 
announced the terms of the coming 
loan and emphasized the very great 
importance to Canada of making the 
flotation a complete success. “Its 
success,” he declared, “means five 
hundred million dollars of new busi- 
ness for Canada.” 


In the case of none of the preceding 
loans has an official announcement 
of the terms of the issue been made 
so far in advance of the opening of 
the selling campaign. In fact, special 
precautions have invariably been 
taken to hold back the more import- 
ant features until the last moment. 
There was doubtless “a very good 
reason for the adoption of this policy 
when the competitive plan of selling 
was*in vogue, but the market for 
Canada’s bonds has now become so 
well established and competition has 
been so completely obliterated that 
no good purpose can be achieved by 
secrecy. Indeed the terms of the 
loan are such that it would appear 
desirable to acquaint the public fairly 
early with the important change 
which has been made, so that they 
can prepare accordingly. 


At Par and Interest 


As forecast in these columns two 
weeks ago, the bonds of the second 
Victory Loan are being offered at 
100 and interest, as compared with 
100 flat in the case of the first Vic- 
tory Loan. In the event of purchase 
outright any time during the course 


betw 
be declared before a third loan is 
floated. 


The Best Customer 


Sir Thomas White, in his Winni- 
peg speech, referred with pride to 
the fact that Canada is issuing her 
second Victory ‘Loan at a time when 
the securities sof the first Victory 
Loan are selling above their issue 
price tothe public. “The best future 
customer,” said he, “is the pleased 
customer of the past. What an ad- 
vantage to Canadian finance after 
the war if, as is most probable, every 
holder of Canadian bonds sees them 
quoted on the market at a premium 
over their issue price!” 

Interesting figures were given as 
to the distribution of the first Vic- 
tory Loan. Over $200,000,000 was 
furnished by 800,00Q subscribers in 
amounts of $5,000 or less. Eighty 
millions were taken by “subscribers 
of from $5,000 to $100,000. Over 
one hundred millions were in sub- 
scriptions of one hundred thousand 
and over. For the present loan, over 
a million subscribers are expected. 


Sir Thomas also dealt with the 
question of maturities, pointing out 
that Canada’s domestic war issues 
have been made in such a way that 
maturities extend over periods of five, 
ten, fifteen and twenty years. This 
‘arrangement, he declared, will give 
no serious difficulty to future govern- 
ments. “To have adopted the prin- 
ciple of short-date financing in the 
expectation that the war would not 
last long would have been a fatai 
error, as the principal of large issues 
would have fallen due at a time 
when immense sums of new money 
would be required. Short date 
financing is always dangerous. 


Montreal Mayor’s Appeal 

An appeal has been issued to the 
citizens of Montreal by Mayor Mar- 
tin, to subscribe liberally to the Vic- 
tory’ Loan. The-.mayor declares 
that he will take an active part in 
the campaign. “As a democrat I 
am as eager as anyone to encourage 
this patriotic movement, which tends, 
everyone knows, to put an end to a 
brutal reign of autocracy by aiding 
the Allies to win a final victory.” 
The mayor adds that he hopes thai 
all who can lend money to support 
this cause will do so without hesi- 
tation. “This is not a loan for a 
particular class. It is not a loan 
exclusively for the rich. It is a loan 
for the entire Canadian people, for 
the artisan as well as the financier, 


OF THE BOND MARKET 
ed bafore a hind oan is | "INEQUALITIES WORK 


Comparison Made of Assess- 


ments of Properties in Toronto 
in Relation to Selling Prices 


Last week reference was made to 
the questionnaire issued by the 


Toronto Bureau 


able levy of taxes. 


of Municipal Re- 
search on the subject of inequalities 
of assessment resulting in an equil- 
The Bureau ap- 


plied this particularly to the pro- 
vincial levy of one mill on the assess- 
ments of the municipalities, showing 
that some places were paying more 
and some less than their just share. 

This idea was followed up during 
the current week by the Toronto 
Telegram, which examined a number 


of local assessments. 


Taking at ran- 
dom from recent transfers, twenty 
properties valued at less than $5,000 
and twenty between $5,000 and $10,- 


000, it was found that in the former 


class properties 


are assessed at 


71 9/10 per cent. of the sale prices 


and in the latter at 59 per cent. In 


nine -other transfers of properties 
worth over $10,000, the disparity was 
even greater, the assessment beinz 
only 58 per cent. of actual value. 
“In other words,” declares the Tele- 


gram, 


“the owners of $10,000 pro- 
perties appear to be offered a bonus 
ef 14 per cent. more exemption than 


the less fortunate possessor of $5,000 


properties.” 


“These figures,” 


continues’ the 


Telegram, would make it appear that 
there is considerable inequality in 


the assessments. 


have been made. 


The percentages 
of assessment of the market prices 
are so varied that mistakes must 
It is admitted that 


errors of judgment are unavoidable, 
inasmuch as values are largely a 
question of opinion, but can the sys- 
tem be so perfected as to reduce the 
number of inequalities to a minimum? 
The department has the city blocked 
out, maps prepared and the properties 
shown with the assessed value mark- 


ed for purposes of comparison. 
system appears to be excellent, but 
how account for the inequalities. that 
have crept in? It has been suggested 
the assessment 


that as a remedy 


The 


should not be left entirely in the 
kands of the assessors, but that the 
ratepayers in certain blocks should be 
convened and from a free discussion 


the relative values of properties fixed 
az a basis of assessment. 
tem has been tried with suecess in 


The sys- 
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Sells Another Block of Treasury 
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Principal and se 
terest (May and 
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Price: Par (100) 
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Investment 
160 St. James Stree 


Telephones: Main | 


INVESTMEN 
97 BAY STREET, 


. 
Buying and 
require 
Estate 
tion the best advice 
obtained. 


CHARTERED TRUS 
EXECUTOR COMP 
, 


through its Real Estate J 


experience and 
is involved in 


Notes to Oregon Company 


other municipalities, and it is a ques- 
P q The Lumbermen’s Trust Corpora- 


tion whether or not it would work 


is in a particularly 


for the small proprietor as well as in ' 
position to assist your 


of the campaign, the subscriber must ha: mitlionatte * Even xappoting 


We specialize in British Columbia Municipal Bonds, ‘and have custemers for 


any of the, above at market prices. 


Royal Financial Corporation Ltd. 


703 Rogers Bldg., Capital Paid Up E. B. McDermid 
Vancouver, B.C. $566,220.32 Managing Director.. 


A NEWSPAPER DEVOTED TO 
MUNICIPAL BONDS 


There is published in New York City a daily and weekly newspaper 
which has for over twenty-five years been devoted to municipal bonds. 
Bankers,. bond dealers, investors and publie officials consider it an 
authority in its field. Municipalities consider it the logical medium in 
which to announce bond offerings. 


THE BOND BUYER 


67 PEARL STREET NEW YORK, N.Y. 


CO-INSURANCE 


Our Appraisal Service affords the only safe method of 
estimating the amount of insurance protection required 
under the terms of the Co-Insurance Clause. It also 
—e the quick and equitable adjustment of a fire 
oss. 


The Canadian Appraisal Co., Limited 


TORONTO—Royal Bank Bldg. MONTREAL—17 St. John St 


These Questions Affect YOU 
Can You Answer Them ? 


Will the ending of the war 
help or hurt the price of such 
stocks as Baldwin, Bethlehem 
Steel, Midvale, etc.? 
Are the coppers “peace” stocks 
or “war” stocks? What class 
do the automobile stocks come 
in? The oils? 
Among the rails, are the stand- dends ? 
ard dividend-payers or the low . Can the stoek market rise in the 
priced non-dividend payers the face of the tight money situa- 
thing to buy? tion ? 
As the war draws to its end, . New influences on security 
what is likely to be the course prices are beginning to become 
of interest rates? How will operative. Do you know how 
that affect the price of bonds? to go about adjusting your in- 
6. Which are the best bonds to vestments so that you will be 
hold—the high-income producers helped and not hurt? 


Questions such as _ above are intelligently discussed and 
definitely answered every issue of THE INVESTMENT 
WEEKLY. Can you aden’ to be without it? 


Send for circular No. 2 and free sample 
copy or, better one dollar for ten 
weeks’ trial eee 


THE INVESTMENT WEEKLY 
42 BROADWAY NEW YORK 


or the old line 
issues ? 

Are short term notes or long 
term bonds the better proposi- 
tion at present? 

Does the putting into effect of 
the new tax law mean a general 
reduction in industrial divi- 


investment 


pay par. Buying on the instalment 
plan, however, the interest accrued 
is calculated and paid at the time of 
the last instalment. There will no 
doubt ‘be a tendency for subscribers 
to buy outright, especially as it is 
promised that bonds will be ready 
for delivery immediately. 


The terms of the loan in compari- 
son with those of the four previous 
domestic war loans are given in the 
table below. It will be noted that, 
with the exception of the price and 
the maturity, there is little varia- 
tion from the terms of the first Vic- 
tory Loan. One rather interesting 
feature will be observed and that is 
in connection with the conversion 
privilege. If the report of Sir Thomas 
White’s speech is correct, bonds of 
the second Victory Loan will not be 
convertible into future loans, except 
such as are floated during the re- 
maining period of the war. This 
last restriction does not appear in 
the prospectus of the first Victory 
Loan, so that a distinction will exist 


HOW CANADA’S FIVE DOMESTIC WAR LOANS COMPARE 
First Loan 
$ 50,000,000 
$100,000,000 


Details 
Amount 
Amount allotted 


Amount subscribed, ex- 
cluding bank subscrip.. 


Number of subscribers.. 


Interest rate 5% 


5.42% 


$ 79,000,000 
24,862 


10 years, maturing 


the national debt is growing, it should 
be remembered that if the country 
was not supplied with the means of 
meeting the existing situation, would 
not the end of the war be delayed 
or its success compromised? “Let 
us subscribe en masse to the Victory 
Loan.” 


The Buffalo City Council has re- 
jected the temporary plan to settle 
the trolley strike by allowing Inter- 
national Railway Co. to charge 6- 
cent fares and giving a rebate slip 
in return. Strikers reiterated their 
demand for a wage scale of from 43 
to 48 cents an hour. 


Dr. Richard B. Moore, of United 
States Bureau of Mines, announces 
that he has discovered a substitute 
for radium, called mesothorium, 
which can be used in luminous paints, 
airplanes, dials, compasses and gun 
sights. 


to advantage here. 


reent Act. 


committee endeavor 
equitable law, but 


able administration.” 


SOREL SELLS BONDS 
Short-term Issue Floated To Pay 
For. Waterworks Extensions 


The town of Sorel, 
tonds amounting to $75,000 to Ver- 
sailles, Vidricaire and Boulais, Mont- 
real, at 95. The issue is for 5 years 
at 6 per cent., and is for the pur- 
pose of extending ,the waterworks 
This is the first issue of 
Sorel bonds in several years. 


system. 





Secord Loan 
$100,000,000 
$100,000,000 


$145,000,000 


34,526 
5% 


5.30% 


15 years, maturing 


It is, however, 
worthy of consideration and should 
receive the attention of the special 
committee of the Ontario Legisla- 
ture appointed to revise the Assess- 
It may be contended that 
this is a matter only for the local 
assessment officials, but 
reasonable that not only should the 


that 
adopt regulations to ensure its equit- 


Que., has sold 


last week 


it seems 
frame an $100,000. 
it should 


authorities 





Third Loan 
$150,000,000 
$150,000,000 
$183,000,000 


40,800 
5% 


5.40% 


Fourth Loan 
$150,000,000 
$398,000,000 
$413,000,000 
820,035 
5%% 
5.81% for 5-yr. bonds 


5.68% for 10-yr. bonds 
5.61% for 20-yr. bonds 


from the Toronto firm. 
agreement, 
agrees to take the first vart of the 
issue at 91 and exchange, 
be made in New York and which will 
bring the price up to about 93. New 
Westminster 
opinion that the Oregon concern will 
take the remainder of the $466,000. 
The sale has the approval of the 
United States Government and the 
general manager of 
Montreal, who are the 


tion of Portland, Oregon, again enter- 
ed the Canadian municipal market 


when it purchased New 


Westminster bonds to the extent of 
$100,000 in addition to the placing 
of an option for two months on a 
further $70,000. 
was for $466,000 of treasury notes, 
and.of these Wood Gundy & Co. took 
The latter firm had taken 
an option on the remainder of the 
issue but.at its expiration on August 
31, it was not taken up, and the city 


The original issue 


its sale offer 
Under the 
the Lumbermen’s Trust 


withdrew 


which will 


officials are of the 


the Bank of 


city’s bankers. 


Fifth Loan 
$300,000,000 


9 


Main 6215 will get the 
for you. 


UNLISTED S 
Bank Stocks * 
Lean Co.’s Stocks 
Mortgage Co.’s Stocks 
Industrial Stocks 


Before buying or selling 
J. E. CARTER, Invest 
GUELPH, ONT 


The Mercantil 
R. G. DUN 


Consult us before extending 
tomers are delinquent. 


Canadian Of 


Halifax, St. John, Quebec, 
Toronto, Hamilten, Lendon, 
Moose Jaw, Saskatoon, 
Lethbridge, Vancouver, Vist! 


Address ong 


R. G. DUN 


Dominion Bank Bldg. 


ESTABLISHED 


BRADSTR 


a 
We Present a F 


Maturity 


Interest payable 


Conversion 


Denominations .... 


Dee. 1, 1925 
June 1 and Dee. 1 


Convertible at 97% and 
interest into any future 
domestic issues made 
for the carrying on of 
the war. 


Coupon bonds, $100, 
$500 and $1,000; fully 
registered es ge $1,000 
and $5,000 


Exempt from taxes,— 
including any income 
tax, —-imposed in pur- 
suance of -legislation 
enacted by the Parlia- 
ment ef Canada. 


97% flat 


10% on application; 
742% on Jan. 3; 20% on 
Feb. 1; 20% on March 
1; 20% on April 1 and 
20% on May 1; or pay- 
ments discounted at 4% 


> Nov. 22 to Nov. 30, 1915 


October 1, 1931 
April 1 and Oct. 1 


Convertible at 97% and in- 
terest into any future do- 
mestic issues of 20 years or 
longer made for war pur- 
poses. 


Coupon bonds, $100, $500 and 
$1,000; fully registered 
bonds, $1,000, $5,000, $10,000 
and $100,000. 


Same as First Loan 


97% flat 


10% on application; 30% on 
Oct. 16; 30% on Nov. 15 and 
27% % on Dec. 15, 1916; or 
payments discounted at 4%. 


Sept. 12 to Sept. 23, 1916 


20 years, maturing 
March 1, 1937 


March 1 and Sept. 1 


Convertible at 96 and 
int. into any future do- 
mestic issues of 20 yrs. ©5* y 
or longer made for war issue of like 
purposes. longer. 


Coupon bonds, 


Same as Second Loan 
$5,000, etc. 


Same as First Loan 


96 flat 


10% on application; 
30% on April 16; 30% 
on May 15; 26% on June 
15, 1917; or payments 
discounted at 4%. 


2; 20% on Feb. 


Mar. 12 to Mar. 23, 1917 


5, 10 and 20 yrs., maturing 
Dee. 1, 1922, 1927: and. 1937 Nov. 
June 1 and Dee. 1 ‘May 1 


Convertible at par and inter- 
into any future domestic 
maturity or 


$500 and $1,000; 
tered, $50, $100, $500, $1,000, 


Same as First Loan 


100 flat 


10% on Dec. 1; 10% on Jan. 10% 


Nov. 12 to Dec. 1, 1917 


5 and i? years, maturing 
, 1923 and 1933. 


and Nov. 1 


May be converted into any 
future domestic issues ° 
like maturity or longer? 
made during remaining 
period of the war. 


$50, .$100, 


fully regis- = ne as Fourth Loan 


Same as First Loan 


100 and interest 


on application; 20% 


1; 20% on on Dec. 6; 20% on Jan. 6; 


March 1; 20% on April Land 20% on Feb. 6 and 31.16% 
20% on May 1; or payments 
discounted at 54%. 


on March 6; or 100 flat on 
application. 


Oct. 28 to Nov. 16, 1918 


Not a Proer 


Reputation gained by 
viserwus, ceasci enti 
successful wor 


Thomas C. | 


General Manager W 
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Fifth Loan 
$300,000,000 


"Bib % 
54% 
5 and 15 years, maturing 


Nov. 1, 1928 and 1933. 
1 and Nov. 1 


May be converted into any 
future domestic issues © 
like maturity or longer 


period of the war. 


Same as Fourth Loan 


Same as First Loan 


190 and interest 









10% on application; 20% 
on Dee. 6; 20% on Jan. 6; 
20% on Feb. 6 and $1,.16% 
on March 6; or 100 flat on 


Oct. 28 to Nov. 16, 1918 





a 


CITY OF MONTREAL 


6% Five Year Bonds 


due Ist May 1923 





Principal and semi-annual in- 
terest (May and November), 
payable in gold at Montreal or 
New York. 





Price: Par (100) and interest. 


RENE-T. LECLERC 


Investment Banker 
160 St. James Street Montreal 
Telephones: Main 1260 and 1261 





Desirable 
Investments 


We have prepared 
a carefully selected 


list of high grade 
bonds yielding from 
5.60% to over 7%. 


This list will be sent 
on request. 


F. H. DEACON & CO. 


Members Toronto Stock Exchange 
INVESTMENTS 
97 BAY STREET, TORONTO 








es e 
Buying and Selling 
require experience and when Real 
Estate is involved in the transac- 








tion the best advice should be 
obtained. 


CHARTERED TRUST AND 
EXECUTOR COMPANY 


through its Real Estate Department 

is in a particularly advantageous 

position to’assist you. 

Main 6215 will get the Department 
for you. 








UNLISTED STOCKS 
Bank Stocks * 

Loan Co.'s Stocks 

Mortgage Co.’s Stocks 

Industrial Stocks 


Before buying or selling get my price. 
J. E. CARTER, Investment Broker 
GUELPH, ONTARIO 





The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if ous 
tomers are delinquent. 


Canadian Offices: 


Halifax, St. John, Quebec, Montreal, Ottawa, 
mena ales, gr Winnipeg, Regina 
joose Jaw, atoon, lgary, Edmonton, 
Lathbridge, Vancouver, vine 


Address enquiries te 


R. G. DUN & CO. 


Dominion Bank Bldg. Terente, Can. 











ESTABLISHED 1849 


BRADSTREET'S 


Offices Tereygboms the Civilized 
‘orld, 


We Present a Record— 
Not a Prospectus. 
Reputation gained by years of 


vigereus, ceascientious aad 
successful work. 


Th . 
omas C. Irving 


Manager Western Canada 
TORONTO 


———_—————! 
ina i cde ea 










THE FINANCIAL 
MONTREA 


Offices of THE FINANCIAL POST 
Buide are i The Southam 

. eury St. THE 
FINANCIAL POST is on sale at 
a following news-stands and 
é “stores in Montreal: st (oer 


POST IN 
L. 







































Grose St. James St. 
the’ at the Ritz-Carlten Hotel, 
e : indsor Fetel, the Queen’s 
Peat * a = Bookstore, a 
; ester, rown o., 

472 St. Catherine St. West. 























FIELD OF 
SERIOUS STATE 


OF AFFAIRS IS . 
POINTED OUT 


Inspector of B.C. Municipali- 
ties Asks Pertinent 


Question 
OVER EXPENDITURES 


Municipalities Are Going Be- 
hind Each Year and Liabili- 
ties Are Mounting Up 
Steadily 








It was a decidedly frank statement 
of the financial position of the muni- 
cipalities of the province which Rob- 
ert Baird, Inspector of Municipalities 
for British Columbia, laid before the 
recent convention of the Union of B. 
C. Municipalities at Penticton. An 
over-expenditure of two million dol- 
lars in 1917 and a steady increase in 
tax arrears, with a corresponding en- 
largement of liabilities, are pointed 
to and the question is asked how long 
can this go'on ? 

“Some four years ago, when the 
municipal situation in this province 
became very acute,” said Mr. Baird, 
“the particular problem was to get 
sufficient money to carry on. In the 
year 1914 and the begining of 1915 
it looked very much as if a number of 
the municipalities were going to be 
greatly embarrassed for funds to car- 
ry out their obligations. That per- 
iod was passed over with a certain 
degree of inconvenience, however, and 
they have been able to carry on with 
some measure of gratification to them- 
selves and those who were interested. 

Not a Blue Ruin Story. 

“However, during the last year or 


two the impression has been created: 


that everything has been running 
easily, and while I have no intention 
of telling a blue ruin story, I think 
there are some facts in connection 
with the matter which should be 
brought before you, so that you can 
see just how things are going in your 
municipalities. I have reports: gath- 
ered together for the year 1917, show- 
ing what the municipalities are doing. 

“The taxes actually collected by the 
municipalities in 1917 were $9,552,- 
000. Now I have taken as a basis 
of calculation the figure of $9,551,- 
000, although that figure is great- 
er than the amount of taxes collected 
in any other year. Your revenue for 
last year was approximately, and in 
round figures, $10,701,000, made up as 
follows: 


NT do's 38 oa ee ASS $ 9,552,000.00 


Govern’t grant to schools. 824,000.00 
Trade licenses .... .. .... 160,000.00 
MPO CORON. i o's:6, 2 0: 043 Oso 5S 20,000.00 
MOORE COROT hice csc ee ees 41,000.00 


Fines and. coats .'. 2. iiss 104,000.00 


Making a total of moneys 
by the municipalities of$10,701,000.00 
That was the total amount of the 
cash received by the municipalities; 
out. of that $10,701,000 there was paid 
in uncontrollable expenditures as fol- 
lows: 
Yearly levy for debt ....... $6,630,000 .00 
Schools, exclusive of inter- 


est and sinking fund ... 1,853,000.00 
Administration of justice.. 562,000.00 


Making a total of ...... $9,045,000 .00 
over which the municipalities have no 


control. 
“You collected $10,701,000, and out 


of that spent $9,045,000 over which 
there was no control at all, leaving a 
balance to be expended for various 
matters of municipal administration 
of $1,656,000. Of this sum which was 
left to the discretion of the councils 
you spent—for street maintenance, 
$1,443,000.00, practically the whole 
amount left over from the uncontroll- 
able expenditures. The street main- 
tenance for iast year was very light, 
it was the lightest for some years, 
and that maintenance, which ought to 
be increased, takes up the whole of 
your balance. : 
“The expenditures roughly speaking 
were as follows: 
For street maintenance ...$1,443,000.06 


For fire protection ........ 546,000.00 
Wet REMI HOS ie ks oa eens 167,000.00 
For general administration. 539,000.00 
Indemnities to councils .... 77,000.00 
Upkeeps of parks ......... 74,000.00 
Sewers .... . eo Salts eas 160,000 .00 
Upkeep of municipal halls.. 52,000 .00 
Donations and grants ...... 314,000.00 
Interest on loans .. ...... 372,000 .00 

Making a total of .. .... $3,744,000 .00 


Your actual receipts being over-ex- 
pended to the amount of $2,088,000. 

“Now, that has been going on for 
four or five years, the over expendi- 
ture has averaged from two to three 
million dollars. Most of that, of 
course, is represented by arrears of 
taxes. ‘ The arrears of taxes: 
At the end of 1914 were. .$ 5,994,000.00 
At the end of 1915 were.. 9,866,000.00 


At the end of 1916 were. .. 11,857,000.00 
And at end last year were. 13,680,000.00 


nnn | Mfg. Co., Regina; Ogema, $16,000, to W. | (1981) at 96% to 95%; $85,000 War Loan 


L. McKinnon & Co., Regina; Butte Val- | (1987) at 94% te $8%. 
WEEKLY RECORD OF GOVERNME NT AND MUNICIPAL BOND SA = View, $2 300, to Waterman-Wate rbary )a ° 
te. Place and Purpose. Purchaser. Rate Term Amount Price Basis } Mfg. Co., Regina; Chinook, $500, to Allan : 
ioe 27---Saskatchewan Schopls Bria Various (See list above)...™%.....-- Ce Wie spin pa EC ee go ea et b Gordon & Gordon, Rasinn; Sneeeeee R Y Shi 
“ 27—Saskatchewan Phones ........ Various (See list above)....}....-. eoee  veee 84,690 pies toss $2,200, - tn Paes, J _ a; ti oute Your nipmen ts Me 
Oct. i—Sorel, P.Q., Waterworks...... Versailles, Vidricaire & Bouldis..... ‘ = ee are ; 91.00 brik a 73 500, } ee a ora CAN ADIAN NORTHERN ee 
































































1—New Westminster, B.C........ Lumbermen’s Trust Corp., Po 





nection with that statement of figures 
is just simply to raise the question 
plainly before the municipalities of 
the Province, as to whither you are 
drifting.. How long is it going to go 
on with a deficit of two or three mil- 
lion dollars a year. As I said ,it has 


gone on for four or five years and you 
have outside of your bonded indebted- 


ness a liability of $8,076,000.00. The! 


municipalities of the Province are also 
short in their sinking funds to the 
amount of $3,602,288.26. 

“Now, that is practically all that I 
have to say at the present time. It is 
simply to put before you those figures 
and point out this fact, that under the 
present conditions, if you will retain 
the existing long credit system of 


taxes, you cannot hope to collect much 
more than the ten million dollars that 
you collected last year, and it just 
means this, that whereas your prin- 
cipal function should be the carrying 
en of municipal administration—that 
is what you are elected for, to carry 
on municipal administration — as 
things are now you are practically 
drifting to the point of existing as 
municipal councils for the purpose of 
paying outstanding debts. 


How Long Continue? 
It also gives rise to the question 


as to how long that sort of thing 
can continue. As I said, in 1914 the 
arrears of taxes were $5,994,000, now 
they are $13,680,000. You have ex- 


isted since 1914 and continued ad- 
ministration by spending your arrears 


of taxes, and increasing your liabil- 


ities, but the point is, how long can 


this go on? It is beginning to look 


in some cases as if you were going 
the limit, in some cases beyond. In 
some of the smaller municipalities the 
matter is getting very serious. As I 
said, it is not my intention to take up 
the time of the convention, but the 
point that I want to emphasize is that 
those questions of the general finan- 
ces cf the Province are the questions 
which must determine the policy both 
of the municipalities and of the Pro- 
vincial Government, the main question 
being where are you drifting, and how 
long can you continue in your present 
course ?” 





WOULD CHANGE DATES 


Hamilton Controller Wants Better 
Tax Payment Schedule 
Controller T. M. Wright of Ham- 
ilton is advocating a re-arrangement 
of the dates for the payment of taxes 


in that city. At present the great 
bulk of the taxes are paid in August 


and September, while the debenture 
rate is due in the following Febru- 
ary. 

In Controller Wright’s opinion one 
payment should be made earlier in 
the year, another in the summer, and 
the third in the fall. “It is too much 
to expect taxpayers to meet the taxes 





so close together as now,” he says.| of the citizens of St. Catherines last 


“It keeps a good many scraping to 
get the taxes together, whereas if 
the payments were spread over it 
would be much easier.” 


OBJECT TO TAXES 


Great War Veterans Want Commis- 
sioner Gillespie Removed 

The Vancouver branch of the Great 
War Veterans Association has now 
taken a hand in condemning the ac- 
tion of Commissioner Gillespie, of 
South Vancouver, in recently taxing 
improvements in- the municipality. 
After a lengthy discussion of the 
whole matter at a meeting of th: 
veterans, the commissioner was called 
upon to resign, the following resolu 
tion being pased: 

“Whereas over 2,000 wives and depen- 


dents of soldiers fighting for the cause 
of liberty and democracy reside in the 
municipality of South Vancouver and are 
suffering a gross injustice from the pres- 
ent iniquitious taxation of improvements 
on resident owners imposed by Commis- 
sioner Gillespie acting for the Provincial 
Government; 


“And whereas owing to the refusal of 


the right of appeal against this unjust 
taxation and the disfranchisement, of the 
people assessed, this organization in 
special meeting assembled go on record as 
condemning the action of Commissioner 
Gillespie; 


“And furthermore, that this organiza- 


tion views with indignation the attempt 
to re-establish in the municipality of 
South Vancouver upon British subjects, an 


unconstitutional system of taxation with- 
out representation; 

“And whereas, as the South African war 
was fought to sweep away this pernic- 
ious system, be it resolved that this or- 
ganization protest against the contin- 
uance of Commissioner Gillespie in office 
and call upon him to resign forthwith,” 


Ottawa’s assessment for 1919 is 
$114,627,318, an increase of over 
three million dollars for the year. 
The population is 104,007 an increase 
of over two thousand. 















L FINANCE 


“The point I wish to make in con- 








BANK STRAINS 
POINT TO HELP 
OUT HALIFAX 


City Got Into Financial 
Tangle Owing to a 




































HAVE Lowest Fare | fire Tormts ipa, 


THE Scenic Route Mondays. Wedneaday aa 





Deadlock 
noone and the Service, too ae = pee te 
COUNCIL RESIGNED | © te Western Caneda 


For information, descriptive literature and tickets apply to your 
nearest C.N.R. Ticket Agent, or write General Passenger Depart- ‘ 


Board of Trade Has Taken a ments 40 King Steect ast, ‘Forentes 101 
Hand in Difficulty and is 
Working Out Plan to 
End Trouble 


HALIFAX.—Halifax city finances 
got into a remarkable condition owing 
to differences between the Mayor and 
the aldermen, so that the bank has 
had to stretch a point to help the 
corporation out. The city borrows 
in expectation of taxes to be raised 
and the Act provides that an applica- 
tion for power to borrow must be 
made on a two-thirds vote of the 
city council. The board of contro} THE FINE Tr NTIN 
specifies the work to be done and 
its recommendations are sent to the a ree ee ea eee 
city council and before the money GROUNDS IN AMERIC A 
ig actually borrowed from the bank 
the council must authorize the work 
and the borrowing. 








The council, in the present case, ARE CONVENIENTLY REACHED 
objected to one item, the paving of 
Argyle street, at a cost of $45,000. via 
In consequence of friction with the 


mayor, most of the aldermen resigned 
rm "There fata wes x ae || CANADIAN PACIFIC RAILWAY 
i Tied To Its Charter 


Much other work had been started Moose Bear Caribou 


rae — to go on, but the authori- 
ty of the council to borrow was not R d D S ll G 

available, the total under this head e eer and ma ame - 
being about $135,000. The bank was 2 
applied to and the reply was that 

further advances would be illegal. ARE QUITE PLENTIFUL 3 
The city was tied up to its charter. 


In-this dilemma application was made Particulars from Canadian Pacific Ticket Agents or W. B. HOWARD, 


to the Government of Nova Scotia District Passenger Agent, Toronto : 
for assistance, and it is understood 


that Premier Murray promised to 
use his good offices to have legislation | ¢ 
passed to ratify borrowing in so far| 5 
as items not objected to by the city | § 
council were concerned. F 

The bank accepted this assurance } § 
and based upon it the money required F 
is being advanced. : 
The board of trade is taking a H 
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| New 
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hand in the affair, and is trying to 
put through a plan that will ena 
the deadlock between the mayor and 
the aldermen. It is understood they 
have a slate which would be accept. 
able all round. 













, HE Pure, rich, mellow 

tone, and the sensitive 
responsiveness of this 
famous instrument com. 
bine to lift it high above 
} the commonplace. It is a 
piano that will maintain 
its enduring charm for 


generations. 


ST. CATHERINES 


Citizens Ask Council to Borrow 
Money For Housing 





As the result of a public meeting : 





e 

week, the city council has been asked 
to make application to the Ontario ; 

Government for a loan of $80,000 io H 

be used in the construction of homes] §° § 

for workingmen under the provincial ( 

plan. The city as a municipality 5 AREER LEA EE TELAT SE SELLE ATSC LIE orn oO rr masse oo aoe 
will add $20,000. The money is to a eh eh I = EE SE 
be borrowed at 5 per cent. interest 

and the province will take city de- 
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Georgian Model, $550.00 
THE WILLIAMS PIANO CO., LIMITED, OSHAWA, ONT. 


Canada’s Oldest and Largest Piano Makers 
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: Board from August 15 to September 27: Mfg. Co., Regina; Westerham, $3,400, to ‘ 

bentures as security. ? : Nay & James, Regina; Kingslyn, $600, to 
Offers were received from E. C. ean ei ede, Mnianan beds eee Canada Landed & National Investment, 

Graves on behalf of the St. Cathe-]3°)° “eo oon)’ Moontain’ Cedac eyo. Wpg.; Five Mile Creek, $2,200, to W. L. 

. salsa dale, $2,000; Mountain Cedar, $2,500; MeKinnon & Co., Regina: Laskb $2 

rines Building and Realty Co., and | Headlands, $2,600; Wheat Valley, $3,500; ; + Regina; Lashburn, $2,- 


from’ another syndicate to take up| Seward, $2,500; Landis, $2,000; Lancer, cate. sh thuete bineeh a Mae 
from five to twenty thousand doliars | $3,500; Sasman, $1,200; Griffin, $2,500; Woe.’ Oxford, $1,200; Rutland, $3,800, to 


of the city’s debentures at five per | Qsema, $16,000; a alley, og |Great West Life Assur. Co., Wpg.; 
, hat the city | haragon, $1,500; nowlake, 9<,0",: | Clarke, $2,000, to Jas. Almond, Lloyd- 

cent., which would mean that the city | Horse Creek, $2,500; Harrowby, $2,500; minster; Rhondda, $3,000; V ‘ 2 
could raise its share of the $100,000 | Mohela, $2,000; Alfred, $2,500; Prairie, ' sed te Sencee Lanaes br, $2,- 
; : ‘ : ’ onal In- 

at the same rate as it paid the gov- ae eee er ecia vestment, Winnipeg. 

ernment for the balance. den Valley, $1,500; CrEMOSCE, Very |. Rural Telephone Companies—Glenavon 
Rural Telephone Co.’s—Storthoaks, | p,.+ $700; Atwater, $11,300, to W. L 

$500; Abbey, $9,000; Baljennie, $2,300; | weKinnon & Co., Regina; Speers, $2,000, 

Money By-laws Perdus, $9,000; Cactus Lake, $8,500; | to Geo. Foley & Sons, Saskatoon; Lajord, 
Blackley, $2,400; Minot, $10,700; Spald- | s359 ¢) ©, 0. Hesla, Lajord;, Rockland, 
_ | ing, $1,100; Richburg, $706; North | g2 360; Mona, $6,300, to W. L. McKinnon 
Those investors who wish to keep in| Springside, $800; Marcelin, $2,500; Eye | ¢ Co., Regina; Balgonie, $6,150, to Adam 
touch with the municipal bond market | Hill, $2,000; Aneroid North, $800; Ponass | Grad; Punnichy Southern, $2,300, to 
will find this department useful. It aims | Lake, $900; Spy Hill, $2,650; Success, | J... Burnett; Avonlea, $4,200, to W. L. 
to be accurate and convenient. THE | $1,000; Balgonie, $6,150; Keddleston,| yoxinnon & Co., Regina; Spalding, $1,- 
FINANCIAL POST makes a specialty of $830; Lancer, $4,200; Star City, $6,900; | 100, to Nay & James; Golden Valley, 
municipal bond news. Municipalities] Prairie Rose, $2,300; Muenster, $1,100; ES to W. L. McKinnon & Co., Regina: 










will find it to their advantage to send} Kerrobert Eastern, $8,100; Beaver, $3,-| pheasant Hills, $1,600; to Thompson 
in direct news of contemplated bond} 500; Green Farm, $650; Flett Springs, |, . ‘tou 
oe Pp $4,500; Vawn, $8,200; Echo, $600; Grassy | eer Hord & Wolseley; Manitou 


Hill, $600; Sunnyside, $4,000; Mossbank, | hh ar ot Role ee eee 


$5,000; Shallow Lake, $2,000; Twin * s: 

Gat PEBENTURE NOTES. 1| Valles, $600; Bauner, $2,400; Round | ‘9 ert. Fleming & Co. Regina; Last 
submit a by-law to the people to raise | Plains, $38,200. Snipe Lake, $3,200; North Hazenmore, . 
$15,000 for a home for the Great War] List of debentures reported sold from | $500; Minot, $10,700; Valley Centre, 
yeoreee See : ated! the on August 15 to September 27: ao ot L. eure ao — 

y.—The town is asking D- Li _|Garden Valley, $1,800, to er sen, 
proval of the Ontario Railway and Muni- Pha vrata gr, eae a ae Regina; New Imperial, $3,500, to Huron 
cipal Board for two money by-laws, $6,-}°5) +. Drake-Ballard & Co., Moose Jaw; | & Erie Loan & Mortgage Co., Regina; 
475 for additions to the sewerage system ' ie ’ | Quinton, $1,800, to W. L. McKinnon & 
euinil te clastric lakt Hoey, $2,000, to Canada Landed & Na- Co.. Reci 
— ul eee is “puapeeta: te tional Investment Co., ae on. RES. 
: -- | Knoll, $2,300, to G. A. Stinson 0., “ ° 
1s8u8 a ee ar ae the Toronto; Disley, $1,500, to Canada Land- BOND SALES 
se eney market is easier, a plan that has|c¢_& National, Wpg.; Burton Lake,| $2,000 Can: Cement at 98; $4,000 Can. * 
a 7; ted i re oan The town $2,500, to Bond & Debenture Corpora- | Cottons at 80; $7,600 Cedar Rapids at 
ates Seat 2 $807 de bontures to cover | ‘ion, Wpg.; Normanton, $1,500, to-Can- | $2 to 80; $2,500 Dom. Cotton at 97; $1,500 
seo dh Saaenee truction. these bonds | 248 Landed & National, Wpg.; Howen-| Dom. Coal at 91; $2,000 Dom. Textile 
cost of lateral construction, these bonds | 4,1. $3,000, to Nay & James, Regina; |“a” at 92; $1,000 Dom. Textile “C” at 
Pe Men ae , Plenty, $1,700, to J. A. Rogers; Senlac, | 97%; $1,000 Montreal Power at 82; $6,000 
SASKATCHEWAN . $4,300, to Drake-Ballard & Co., Moose i Riordon at 92%; $500 Steel of Can. at 

The following is a list of authoriza- Jaw; Stoner Rest, $2,800, to Waterman-/ 93; $500 Wabasso Cotton at 84; $1,100 

oe ted th Local Government | “terbury Mfg. Co. Regina; Grange | Wayagamack at 81; $22,300 War Loan 
tens grenves OF, : Corner, $2,200, to Waterman-Waterbury | (1925) at 96% to 96%; $20,600 War Loan 
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“1 WISH | HAD TAKEN TWICE AS MUCH!” 


is more often repeated in letters received at our office than the ex- 
eee aa wish I had taken twice as much insurance while I was about it.” 
When endowments, dividends or cash settlements are paid, the. assured very 
often acknowledges the remittance with that remark. The truth is — 
few men take as much Life Insurance as they can reasonably re 
repentance often comes when additional insurance is not procurable. Prob — 
every reader of this paper believes in Life Insurance carries more = eo 
of it, but one should ask himself the question, AM I CARRYING AS MUC 
1 CAN AFFORD? If the policyholders who are now entering the company 
could read the evidence of gratified policyholders and beneiiciaries, they 
would make a great effort to increase the amount applied for—and existing 
policyholders would double the amount of their protection. One word as 3 
What income would your present insurance yield the beneficiary at, say, Go? 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO, ONTARIO 


SOLID GROWTH 


Up-to-date business methods, backed by an un- 
broken record of fair-dealing with its policyholders, 
have achieved for the Sun Life of Canada a phe- 
nomenal growth. 

Assurances in Force have more than doubled in 
the past seven years, and have more than trebled 
in the past eleven years. 


To-day they exceed by far those of any Canadian 
life assurance company. 


SUN LIFE AssuRANCE 
Company OF CANADA 


HEAD OFFICE>MONTREAL 


Protection for the Family 


has always been the primary object of Life Insurance. 


Present-day Assurance, however, has largely ex- 
tended the scope of its benefits. Not only as protection 
for others, but as a method of providing for one’s own 
future, the Limited Payment Policies issued by The 
Great-West Life cover every possible requirement. 


Low rates and high profits to Policyholders have 
given the Company a business of over $155,000,000. 


The Great-West Life Assurance Company 
Head Office - “Winnipeg 


The Independent Order of 


Policies issued by the Society 
.are for the protection of your 
Family and cannot be bought, sold 
or pledged. 


Benefits are payable to the 
Beneficiary in case of death, or to 
the member in case of his total 
disability, or to the member on 
attaining seventy years of age. 


Policies issued from $500 to 
$5,000. For further information 
and literature, apply to 


W. H. HUNTER, 
. President 
HEAD OFFICE - - 


Foresters 


Furnishes 
A Complete 
System of 


Benefits 
Paid 

58 Million 
Dollars 


8. H. PIPE, F.A.S., A.1.A., 
TORONTO i 


Insurance 


FRED J. DARCH, 
Seeretary 


INVEST YOUR SAVINGS 


Ina5'.{ DEBENTURE of 


The Great West Permanent Lean Go, 
SECURITY 


Paid-up Capital ............ devxn puedes $2,412,566 .31 

Reserves 756,580.13 

Assets 7,168,537 .29 
HEAD OFFICE, WINNIPEG 


BRANCHES: Toronto, Regina, Calgary, Edmonton, 
Vancouver, Victoria, Edinburgh, Scotland. 


270 
INTEREST 
RETURN 


THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


TOTAL ASSETS $2,387,634.14 


A Canadian Company Investing ite Funds in Canada 


APPLICATION FOR AGENCIES INVITED, 


THE LONDON MUTUAL FIRE 
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FIRE PREVENTION 
LEAGUE FORMED 
IN B. COLUMBIA 


Organization Meeting Held 
‘ “Last Week in Van- 
couver 


RESOLUTION PASSED 


Important Address Delivered 
by Secretary of Vancouver 
Island Fire Underwriters’ 
Association 


British Columbia has followed the 
example of Ontario and formed a 
provincial Fire Prevention League. 
An organization meeting attended oy 
about sixty delegates representing 
municipalities, boards of trade, busi- 
ess organizations women’s organl- 
zations, insurance bodies and busi- 
ness establishments, was held in 
Vancouver on Wednesday of last 
week, with Hon. J. W. de B. Farris, 
attorney-general, in the chair. The 
following resolution was unanimously 
adopted: 

“Whereas for some years past there 
has been great loss of life and property 
by fire in this province, involving need- 
less waste of our resources, and a con- 
tinuance of such loss is a matter of the 
gravest concern, particularly at the pres- 
ent juncture, when food, material, and 
supplies of every kind are necessary for 
the successful prosecution of the war: 

“Be it therefore resolved, that an or- 
ganization be created under the title of 
the “British Columbia Fire Prevention 
League,” whose objecfs shall be: — 

(a) To awaken the people of this pro- 
vince to the serious waste and loss caus- 
ed by fire; 

(b) To prevent the occurrence of fire; 

(c) To inculeate the necessity for 
more careful habits on the part of the 
public; 

(d) Generally to adopt any means for 
the attainment of these ends.” 


A constitution was adopted and a 
nominating committee consisting ‘of 
J. L. Noble, secretary Vancouver Is- 
land Fire Underwriters’ Association; 
R. W. Douglas and P. G. Shallcross 
was appointed to appoint a president. 
vice-president and eight members of 
the executive committee to serve until 
the first annual meeting of the 
League. The meeting elected the 
Hon. Mr. Farris as honoraray presi- 
dent. 

As outlining the need to fight the 
fire waste problem in British Colum- 
bia the remarks of J. L. Noble’ were 
especially pertinent, and were as 
follews: 

No Organized Effort 

President Wilson says, “Now is the time 
for America to correct the unpardonable 
fault of extravagance and wastefulness.” 
Throughout Canada to-day thousands are 
endeavoring to conserve food supplies and 
other commodities necessary to win the 
war, but no organized effort is being ex- 
pended on the conservation of supplies 
and property from loss by fire. 

If after our deliberation to-day, we are 
of the opinion that a systematic effort for 
Fire Prevention is advisable and neces- 
sary, certain broad, but indisputable facts 
must be tlearly borne in mind for a prop- 
er understanding of the great importance 
of such a-subject to the Province. 

The annual fire loss of Canada and the 
United States has, for years been of so 
alarming a proportion &’s to make the 
question under discussion one of para- 
mount significance to all right thinking 
people. ; 

The annual fire waste is without a doubt 
the greatest obstacle to be overcome in 
any rational plan for conservation of our 
national resources. 

Losses Can Be Cut 


The losses occurring in buildings and 
contents can be, beyond a doubt, very ma- 
terially reduced if we attack the problem 
at the proper source. 

Our city fire departments with splendid 
equipment and well-trained fire-fighters 
are not preventing the steady growth of 
losses by fire. 

Fire insurance is not the solution of the 
problem; the very institution of fire insur- 
ance is threatened with extinction unless 
a change for the better is brought about 
in the general construction of our large 
cities. 

If any argument is needed to instill in 
our minds that prevention of fires is a 
national necessity, let us consider the fol- 
lowing figures: In forty-eight years insur- 
ance losses paid in Canada were $272,- 
241,945, and taking into account other 
costs incidental to fire waste, such as 
public and private protection, the yearly 
cost averages $49,396,167. 

Less in United States 

In thirty-five years in the United States 
the aggregate property loss was $4,904,- 
619,235, and if insurance premiums and 
the cost of maintenance for protection are 
added, the stupendous totzl of $10,000,- 
000,000 was the fire tax on that nation for 
thirty-five years. These figures do not 
include the loss by forest fires. It has 
been estimated that $250,000,000 has been 
the amount saved by food conservation in 
the United States, but it is significant 
that this annual saving is lost by fire. 

We may well ask ourselves what is to 
be done to rectify our unpardonable short- 
comings of the past. With the fire loss 
of Canada the greatest in the world and 
no organizedeeffort as yet, any move to- 
wards educating the public will be an 
improvement on our present apathetic at- 
titude. : 

Fire waste has been studied for years in 
European countries, and we can learn 
many things from their methods, yet our 
Canadian temperament would not lightly 
allow of such drastic measures as are in 
vogue there to interfere with personal 
liberties. We have different conditions to 
contend with in our fight for fire control 


we 
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drastic manner as in foreign countries, 
nor does it need autocratic measures for 
improvement. ~ 

Heaviest Losses. 

Why is it that Canada, in this ~so- 
called enlightened age, produces the heavi- 
est losses in the world? The answer can 
be found in the well chosen remarks of 
the Hon. Robert Stone, a member of the 
Kansas Legislature: 

“We are a nation of money-makers, 
Europe is a people of money savers; we 
are a people of waste, they are a people 
of thrift. We figure that the most im- 
portant thing is to make a dollar, and 
they that it is of equal importance to 
save one. This is evidenced in our hur- 
ried construction of inflammable buildings, 
and in their slow and solid masonry; in 
our willingness to pay a high rate of fire 
insurance with the attendant risk, and 
their insistence on a low rate and un- 
ceasing care; in our elaborate fixtures for 
the putting out of fires, and their pre- 
caution in preventing fires. We regard 
fire as a misfortune and sympathize with 
the man who has had one; they regard 
fire as a crime and investigate and punish 
the man who is guilty. Our temperament 
is also shown by the different view we 
take of an insurance policy. Here, if 
our property is insured and we have a 
fire, we do not count it as a loss—simply 
that we have transferred the loss to other 
and distant shoulders. There, the insur- 
ance is regarded as a tax, which is ultim- 
ately borne by the whole commuity. 
Here, we figure that the insurance com- 
pany restores the loss; they, that it really 
indemnifies the owner for a loss that can 
never be restored. Here, we figure that 
a fire is an exchange of property for the 
ready money; there, they figure that fire 
is an absolute loss of toil and natural 
resources. We figure a fire is a misfor- 
tune, they figure a fire is a crime. We 
endeavor to extinguish the fire; they la- 
bor to prevent it.” 


What United States Has Done 


In looking around for a remedy 6f this 
national evil, let us consider what the 
United States has:done during the past 
year, and it is only since then that the 
Government have seriously considered fire 
prevention. 


When that country joined forces with 
ourselves in this international crisis they, 
in a business-like manner approached all 
agencies which would be of benefit as a 
means towards winning the war, and 
‘mong other things caused to be formed 
what is known as the “National Council 
of Defence,” a Federal organization re- 
yresented in all the states, the secretary 
of the various state organizations being 
the chief executive officer, he working in 
connection with the various state fire 
marshals. 


The insurance companies grasped the 
opportunity of assisting the nation, and 
being ‘in possession of many facts which 
would be of value, with reference to pro- 


duction of food supplies and materials, ; 


instructed their many inspectors to co- 
operate with the National Council. After 
apportioning the territory, and obtaining 
credentials from the governors and state 
authorities for admittance to industrial 
ylants, all factories producing necessary 
commodities were inspected. 


The State Secretary of the National | 
Council also co-operated with the Food , 


Controller, and not only did their work 
consist in bringing to the attention of the 


various owners any defects which might | 


be present in their buildings, but also | 7, Winnipeg the local 


during their inspections prepared com- 
vlete reports with reference to the food 
supplies on hand. Saw mills, shipbuilding 
yards, large food stocks, feed supplies, 
clothing manufacturers, bakeries, machine 
shops, and in fact all similar institutions, 
were visited by a qualified inspector, who 
was able to point out to the owners the 
need for fire protective and preventive 
methods. 

The reports, with their recommenda- 
tions, were filed with the Fire Marshal, 
and he in turn saw to it that improve- 
ments were effected, even, in many in- 
stances, at a large cost to the property 
owner. 

Improved Conditions 

The spirit with which these efforts were 
uccepted is proof enough that the business 
man, if properly approached, is at all 
times ready to improve the conditions of 
his property if it can be shown to him 
that the nation and himself will, profit 
thereby. 

Inspection by firemen in uniform is also 
of great benefit in cities. In Victoria 
such inspections have been carried out 
during the past two years, and the ex- 
tremely low amount of loss by fire is due 
in no small measure to the work done 
by the firemen. Last year 3,425 inspec- 
tions were made, the result being thirteen 
convictions in te police court for non- 
compliance with the laws existing, and it 
is more significant to:note that only eight 
vlarms of fire were sounded for the bus- 
iness area of that city, and all of these 
alarms were due to utter carelessness. 
This year, up to date, only four alarms 
have been received for the same portion of 
the city. 


A CRIMINAL OFFENCE 


When Insurance Agent Induces man 
To Discontinue Policy. 


A despatch from Calgary states 
that local insurance agents are divided 
in their opinion of the wisdom of tine 
decision of the superintendents of in- 
surance for Ontario, Manitoba, Sas- 
katchewan and Alberta, to make it a 
2riminal offence for a life insurance 
agent to induce a man to discontinue 
his policy in one company for the pur- 
pose of taking it out in another. They 
are unanimous, however, in declaring 
against the practice. It has long been 
forbidden by the best insurance com- 
panies, and, as pointed out by Harry 
Ellis, vice-president of the Calgary un- 
derwriters, it is manifestly unfair to 


the person taking out the policy, as . 


it means a loss to him of the money 
paid on the policy already in existence. 
Doubt is expressed as to the ability 
to enforce the law in this respect, and, 
in general, regret is expressed that it 
should be necessary to make it a crim- 


inal offence in order to stop the prac- 
and cannot hope to deal in the same tice “ 


INVESTORS’ INSURANCE NOTES 


GOOD PROGRESS 
IS BEING MADE 
IN EDUCATION 


Education Committee of Life 
Underwriters’ Association 
is Active 


GETTING INTO SCHOOLS 


Chairman of Committee Gives 
Some Interesting Information 
About the Way Movement 
is Prospering 


Progress is being made by the Edu- 

cation Committee of the Life Under- 
writers’ Association of Canada in 
Securing courses of lectures on the 
principles of life insurance in the 
secondary schools and the universities 
of this country. Several of the uni- 
Versities are considering the addition 
of a course in insurance, similar to 
the banking course at Queen’s Uni- 
versity in conjunction with the Can. 
| adian Bankers’ Association. The 
purpose of these courses would be 
| not only, and not chiefly to develop 
| life insurance men among the stu- 
| cents, as to give the men who are to 
; become leaders in their respective 
| communities some intelligent idea of 
the great importance of life insur- 
ance, This in turn would re-act upon 
the community, and make easier the 
| educational work in life insurance 
that now is for the most part an in- 
, dividual effort as’ between the life 
L meaaie agent and each prospect. 


Speaking to THE FINANCIAL 
, POST, the chairman of the Educa- 
; tional Committee, A. J. Meiklejohn, 
| Montreal manager of the Confedera- 
tion Life Assurafce Co., stated that 
he was amazed at the keen interest 
tnat could be aroused in the pupils 
. ¢f a high school in a talk on the sub- 
ject, such as one he gave before the 
| Collegiate Institute at Ottawa, in a 
series of addresses that is provided 
for the pupils’ every Friday. They 
| Sat with mouths wide open at times. 


London and Winnipeg 
|} The most effective work that has 
; been done so far, Mr. Meiklejohn con- 
sidered, had been at London, Ont., 
through the activity of the president 
of the local association, Mr. Parkin- 
son. An excellent course of lectures 


; had been given before the pupils of 


the secondary schools, culminating 
in a large public gathering in the 
largest auditorium in the city, that 
was addressed by an insurance ex- 
pert, Warren W. Pickell, of Detroit. 
association 
had carried on a successful course 
ir. conjunction with the University 
of Manitoba. 

The committee had received warm 
encouragement from the Minister of 
Education of Ontario, Hon. Dr. Cody, 
who was co-operating with the com- 
mittee in interesting teachers’ in- 
stitutes to have addresses by insur- 
ance men at their annual meetings. 
Writing to the chairman, Dr. Cody 
had said: “It has not been the prac- 
tice of the Department to suggest 
subjects for discussion in these in- 
stitutes, but I shall instruct the 
Inspector of Teachers’ Institutes to 
send you a list of the dates of meet- 
ings. of these bodies, and shall be 
glad to have you communicate with 
the local executives, who have power 
to act. Addresses to Teachers’ In- 
stitutes, such as you propose, would 
help the teacher to deal in a more 
intelligent and practical way with the 
subject.” 

In correspondence with one of the 
leading universities of Canada the 
committee proposed the following as 
the basis for a course in life insur- 
ance: . 
Subjects Suggested 

History of life insurance; life in- 
surance and economics; principles of 
life insurance; insurance accounting; 
insurance law, federal and provincial; 
savings and investments; principles 
of salesmanship; practice of com- 
panies, re applications, medical and 
other reports; national and level pre- 
miums; life reserves; analysis of life 
msurance accounts; selection of risks; 
loans and non-forfeitable values; in- 
anramne literature and advertising, 
ete. 


“Sums” On Insurance 


The committee also has written to 
the heads of the Department of Edu- 
cation in most of the provinces asking 
them to consider the incorporation 
in revised arithmetic text-books of 
a treatise on insurance. As a matter 
of fact in Ontario several problems 
were added to the new arithmetic 
cn insurance subjects at the sugges- 
tion of the Educational Committee. 
Apart from the work in connection 
with the schools and the universities, 
the committee is working to interest 
the Dominion Government in taking 
steps to extend the duties of the 
Commission on Conservation to in- 
, clude an active attention to the con- 
servation of life of the people of 
Canada. The point that is being 
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emphasized now is that this is of 
even more vital importance now on 
account of the enormous loss of life 
through the war. 


MEN UNDER-INSURED 


Startling Figures Published by Can- 
adian Life Company 


An astonishing statement appears 
in the October bulletin of one of 
the large Canadian life insurance 
companies. It is to the effect that 
of 583 policies issued during August, 
only 22, or less than 4 per cent. were 
on the lives of men carrying over 
$5,000 of insurance, including the new 
policy just issued. Of the 583 mea, 
431 had no other insurance whatever, 
while only 103, or 17.6 per cent. had 
more than $2,000. 


The company uses these figures 48 
a talking point for its agents, show- 
ing how the expense of living ' 
soaring, and that insurance of $2,00), 
$3,000 or $5,000 taken out a few 
years ago is now wholly inadequate 
to meet changed conditions. $5,000 
is not enough for a man of average 
means to carry. 


RATES RAISED. 
Royal Templars of Temperance Again 
Increase Their Rates. 


Members of the Royal Templars of 
Temperance have been notified that a 
third increase has been made in the 
list of payable premiums for insur- 
ance. The increases are found to be 
very considerable. Those who com 
menced by paying $1.35 a month on & 
$2,000 policy 35 years oo now 
paying over $16.50 per month. 

From the headquarters of the Royal 
Templars the subscribers are informed 
that the insurance of the order wo 
become insolvent if these increase 
were not adopted. The policy holders 
are told that other fraternal orga 
izations are in a like state and & 
creases have been introduced to & 
tablish a sound condition of affairs 
However, the older members are once 
again given to understand that 
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THE FINANCIAL POST’ 
building permits for the month of 


crease of between $300,000 and $400,- | v o 
“ae dustries 
value of building through contract with the War or 
the Navy Departments, the 
gency Fleet Corporation or the Bu- 
reau of Housing. 
Repairs to or extensions of exisi- 
ing buildings can be undertaken with- 
out a permit by the board when the 
sum involved does not exceed $2,500. 
The construction work of the Raii- 
road Administration or of a railroad 
Returns from 28 eastern and 12] operated by it is also exempted. 


is rather disappointing 
view of the splendid gain made in Au- 


gust and would seem to indicate that 
there is as yet no permanent improve- 


Hamilton is Weak. 


show a total of permits issued for Sep- 
tember of $2,413,399 or just $365,775 


a year ago. A glance over the table 
indicates that the weak spot was Ham- l 
where the value of permits|Sary to increased output. 
improvements can be made without 
permits when the approval of the 

ange. CUD TST altkd Beats Bighway Council Was 
been obtained. 
Mr. Baruch pointed out that al. 
other building projects, regardless ot 
their character, may be undertaken 
only when authority has been given 
by the chief of the non-war construc- 


tion section of the War Industries 
The best performance for the month Board. 


must again be credited to Toronto, 


where permits were up from $650,271]; 0,74 to interfere unnecessarily with 
legitimate construction projects, the 
increasing demand for labor, materia! 
and war production has created a 
condition in which drastic restrictions 
on further. work of this character 
during the rest of the war will be 
maintained. 


How Permits Will Be Issued 


In each case of a proposed build- 
ing an application for its construc- 
tion will be presented to the State | Mattice and T. D. McFarlane, Ottawa. 
Council of Defence. 
will be sent to the Council] of Nationa: 
Defence for’ consideration. 
event of a second approval the ap- 
plication will be placed before the 
War Industries Board, where the per- 
mit may be issued or declined. 

The motive of Chairman Baruch 
in granting exemptions was to re- 
lieve the owners of buildings and 
those in need of small 
structures from the necessity of seek- 
, ing permits before making repairs or 
couver, Calgary and Regina, where engaging in the construction work 
when neither the labor supply, the 
In| railroad facilities or 
materials are involved. 


dropped from $665,140 to $112,345 or 
instrumental in bringing down the 


On the other hand 
western cities were to the good by 
the comparatively narrow margin of 


A good gain was also made by Van- 
couver, where permits totalled $205,- 


ception the same is true of the de- 


recorded by Quebec where the total 
fell off from $84,616 to $9,972. Sas- 
katoon declined from $104,315 to $42,- 


Nine Months’ Gain. 


Turning now to the exhibit for the 
first nine months of the year, it is 
gratifying to find that the aggregate 
of permits for the 35 cities listed is 


comparative totals are $28,666,867 for 


of over four million dollars. The prin- 
cipal increase must be credited to the 
western cities and especially to Van- 


920 respectively, were registered. 
fact with the sole exception of Win- 


cities listed were ahead of last year. 

Eastern cities showed less regular- | incorporated in Connecticut, 
ity. Of the 23 listed, 13 report gains | platform includes a seven-hour day 
Ottawa leads with a | work basis. 
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BUILDING PERMITS FOR THE MONTH OF SEPTEMBER 





































For the Poor 


iled, show an in- 


in 


industry. 


tabulated below, 


for the same cities 


group of cities by 


the Lead. 


rease of $327,840. 


by $36,990 a year 
other striking in- 
as were made be- 
de. With the ex- 


argest being that 


last year. The 


for 1917, a gain 


72,600 and $548,- 


all the western 


Eastern Cities 
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gain of $1,482,784, Toronto coming 
second with a gain of $1,161,955 and 
Port Arthur third with $735,281. 
the other hand Quebec had a slump of 
$1,056,952 and Windsor of $628,440, 
while Hamilfon was back by $579,641. 


Record of Building Permits|SOME EXEMPTIONS 


Essential Structures 


WASHINGTON. 
from the building restrictions of the 
War Industries Board 
Iines of construction work, including 
Unless returns from Halifax, which | buildings on farms when not costing 
to the time| more than $1,000, were announced 
S table of|/ast week by Chairman Baruch. 

In addition to farm construction 
work the exemptions include struct- 
ures, roads and other projects which 
with the approval of the War In- 


Board 


Mine Owners Exempted 


The producers of coal are relieved 
f all restriction in the matter, and 
under the ruling may undertake such 
construction work as is deemed neces- 


While it is not the policy of the 


American Labor Party has been’ 


9 mos., 
1918 

$ 331,723 
331,707 


$ 3,988,203 


820,674 - 


222,061 


$ 624,090 
* 122,390 
470,925 
148,335 
1,547,614 
257,007 
204,882 


460,340 - 


2,314,876 
198,431 
1,335,672 
83,166 
43,125 
389,436 
6,750,809 
401,479 
460,140 
93,995 


$21,601,080 


3 72,936 
1,892,750 
249,955 


$ 1,051,000 
316,070 

, 
$ 440,125 
902,290 
565,185 
65,198 


& 1,217,168 
207,550 
85,560 


$ 7,065,787 


oe 


$28,666,867 


THE FINANCIAL POST ° 


are to receive a further dividend 
amounting in all to $38,500. In 
December last yéar the first dividend 
of $42,000 was paid. The contracts 
issued by the company were arranged 
in ninety-three series, each _ series 
having specific mortgages earmarked 
as collateral. The mortgages are 
iocated all over the Dominion from 
Victoria to Prince Edward Island. 
The distribution of last year affectea 
the holders of forty-six contracts 


ASSOCIATION 
OF BUILDERS 
TO BE FORMED 


Arrangements Made to Hold 
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4 i j i while the current one will benefit 

Se ane Coma is Chea Issued Shows a - IN BUILDING RULES Organization Meeting AAvine aa te duberncnik wil 
ot edb ar Decline * in Ottawa . range from 10 to 38 per cent., ac- 
’ Sek tee W. F. , War Industries Board of US. eeesnedee cording to the condition of the mort- 
iCundic. H AMILTON’S SLUMP Will Permit Erection of DISCUSS PROBLEMS gage on which the money was placed. 


The chief officers of the defunct 
coneern were Vancouver men. 


HALIFAX COMPANIES 
IN MUSHROOM CLASS 


Formed For the Sole Purpose 
of Handling Certain Special 
Building Contracts 


Similar Movement Has Been 
Started in the United States, 
Which is Quite Independ- 
ent of Canadian Plan 


Exemptions 


for certain 








An important gathering of builders, 
contractors and supply men from all 
over Canada will be held in Ottawa, 
on October 22, 23 and 24, for the 
purpose of organizing “The Canadian 
Association of Building Industries.” 
The object of this body will be to 
discuss various problems arising out 
of war conditions, and others that 
will arise on the approach of peace. 
Among the questions the association 
will take up are the possibility of a 
restriction in the supply of building 
materials, as in the United States; 
the need for unifying and codifying 
the various acts in force in the dif- 
ferent provinces in connection with 
workmen’s compensation; the need 
for a uniform system of building by- 
‘aws all over Canada; labor condi 
tions; industrial housing, etc. Several 
of the cabinet ministers and one or 
two of the deputy ministers are ex- 
pected to address the convention. 


Conference at Ottawa 


The decision to hold this gathering 
followed a conference of a number 
of contractors at Ottawa this week. 
This was limited to men from Eastern 
Canada, but Western contractors have 
been communicated with and the re- 
sponse has been very promising. It 
is the intention to establish a per- 
manent office in Ottawa after the 
meeting in two weeks, so as to keep 
the members in touch with the dif- 
ferent departments of the govern- 
ment. . . 

The officers of the convention com- 
mittee are: J. P. Anglin, president 
of the Montreal Builders’ Exchange; 
George Crain, Ottawa; treasurer; D. 
K. Trotter, secretary of the Montreai 
Exchange, secretary. Others who 
were present at the conference were. 
W. E. Dillon, president of the Toronto 
Builders’ Exchange; A. H. Dancey, 
George E. Stacker and Harry Hay- 
man, London; G. A. Crain, W. A. 





HALIFAX, Oct. 10.—The boom in 
Halifax in the building trades has 
led to the establishment of a number 
of companies formed simply to do 
certain work, and capitalized for tne 
amount of some special contract they 


proposed handling. Some of them 
are “mushroom” concerns, 


are undertaken 


Emer- 


life, and which is now being wouna 
up, is the Maritime 


of Halifax, but it also took som 
other jobs. 


Highway 


duced. 
this complicates matters. 


—the 
—the 


If approved it A similar movement has been 
started in the United States; peculiar- 
ly enough independently and un- 
\nown to the Canadian organization. 
The U. S. movement was begun by 
the United States Chamber of Com- 
merce, and the meeting will be heid 
in Chicago in November to perfect 
the organization. 


A FAIR RENT COURT 


Advocated’ By Women’s Party At 


Meeting in Toronto 

At a meeting of the women’s party 
held in Toronto this week a motion 
was adopted providing that the 
Ontario Government be asked to 
establish fair rent courts, so that 
tenants might be enabled to appeal 
against excessive rents. The pro- 
cedure of such courts was explained 
by Mrs. Brodie, who introduced the 
resolution. If, she said, a man bought 
a house for $5,000 and let it at a 
rental which gave him an excessive 
interest on his investment, the tenant 
might take the matter to a court of 


In the 


additional 


quantities of 


Its 





We give 
ge you control 
$ 515,150—$ 183,427 


313,582+ 18,175] arbitration which would decide whal of men 
5 cadekane a iii would be a fair rental for the house. ? 
$ 3,852,665 pipet Profiteering in rents was a matter © 
sro x a which was being looked into in the minutes 
181,865+ 90,696 


United States, and which.the women 


| 
$ —-89,980+$ 534,110] of Canada might well take up. 


and money 


poompeoeei aes Someone wanted to know what 
97,0104 51.325 would be~considered a fair rental, 
2.127.255 579,641] and Mrs. Brodie thought 10 per cent. 
118,719+ 138,288] interest on his investment ought to 
178,312+ 26,570 | be enough for any landlord. 

574,880— 114,490 Ce aia 

832,092+ 1,482,784 7 

1986854. 70.373 RAISE LIMITATIONS 

ee saaeia May Erect Apartment Houses in 

73,580— 30,455 Restricted Area in Toronto 
419,585— 30,149] Property owners in the area bound- 
gente ae ed by Parliament, Bloor, Bathurst 
1.088.580 628.449] 2nd Howard streets in Toronto are 

82,6883+° 11,312] invited to be present at a meeting 


in the City Hall next Wednesday, 
when the Board of Control will con- \ 
sider a report submitted by officials 
of the corporation in which it is re- 


$20,041,963 + $1,559,117 





$ 162,358—$ 89,422 
2,0883,950— 191,200] commended that three-storey apart- 
65,265+ 184,690] ment houses, to contain not more 
$ 378,4004$ 672,600 than three suites, may be erected in 
216,600+ 99,470 | the district. 
$ 256,060+$ 184,065 SECOND DIVIDEND In ° al B 
$53,870+ 548,920 ET ternation 
478,480+ 86,755] Defunct Canadian Home Investment 
33,250+ $1,948) Co, of Vancouver Pays Again pe 
| ‘“ : 
$ 442,910+$ 774,258} Announcement was made last week FRANK E. MUTTON, 
79,7054  127,845| that creditors of the Canadiatx Home Vice-President and General Manager. 
_ 70,765+ 14,795 | Investment Co., the Vancouver} com- 
4,621,068 + 724) any_which sold loan contractg on a & 
Sc en weekly basis and which wen into |/} 








A building company that had a short ' 


Construction 
Company, in which three or four 
Halifax men are interested. The com- 
pany was formed .to build the Infec- 
tious Diseases Hospital for the city 


It lived for only two or 
three months, for the creditors got 
uneasy, judgment having been ob- 
tained by Mr. Musgrave, one of the 
company for $8,000. There was an 
examination under the Collection Act 
and the result is that the company 
went into liquidation, the Royal Trust 
Company being appointed liquidator. 
Mr. Musgrave reduced the amount of 
his claim, and as a result of creditors’ 
proceedings it was still further re- 
It was a city contract, and 
Everybody 
filed liens, laborers, supply companies 


—the measuring of Time 
weighing of Goods 
sorting of Records — : 


Above is the three-fold mission of the Inter* 
national Business Machines Company, Limited, 
Toronto. 


This Company controls the International Time Recording 
Company of Canada, Limited; the Dayton Computing 
Scale Company, and the Hollerith Electric Tabulating 


Machine Company. 


The Company is capitalized at $2,000,000. t 
achieve success in quality and quantity of product and in 
service to its customers. The demand for our goods has 


been so great as to compel us to erect a large new plant 
at Royce and Campbell Avenues, Toronto. 


The accurate metering of working time is one of the 
biggest problems'in production—how to get the employer 
all the working time he pays for; how to get the employee 
absolutely satisfied of the accuracy and fairness of the 
time record, are the questions that have never been 
answered by old-style methods—“time-keepers” with 
book and pencil, ete. 
solves these problems—for any business. 


The Dayton Computing Scale gets the tradesman every 
fraction of every cent coming to him when weighing out 
goods. 
tomer every time—not underweight to one and over- 
weight to another. Retail weighable stocks are unusually 
costly these days. 
standard computing scale. 


The Hollerith Electric Tabulator is probably the most 
indispensable of all articles of equipment to large public 
service corporations for the swift and accurate sorting 


and distributing of customers’ records. 


ALSO AT MONTREAL, WINNIPEG, VANCOUVER 





and Mr: Musgrave. The question is, | 
are the liens good as against the 
property, as claims against the com- 
pany are not against the city. direct. 

The- capitalizing of companies 
simply on a contract they may have 
seems a poor kind of business, but 
there are several of them in Halifax, 
where conditions this summer have 
been abnormal. 





Throughout Manitoba | 
Saskatchewan and Alberta 


FARM LAND 
APPRAISALS 


Land bought and sold on 
behalf of Clients. 


ee 


WINNIPEG REGINA CALGARY 


OLD TIME TALK 


Booming Sale of Building Lots In 
Town of Trenton 


What is reminiscent of the real 
estate boom in Western Canada is a 
full-page advertisement appearing in 
the Trenton, Ontario, Courier, and 
announcing a fourteen-day sale of 
lots in Riverside Park, Trenton. The 
sale is being conducted by the 
People’s Sales Agency, who ask for 
ten dollars down and ten dollars per 
month for each lot. Some of the 
extravagant language employed to 
attract purchasers runs as follows: 

“It has been truly said that there 
ea been more fortunes made in the 
rise of real estate than from all otier 
| combined sources. 


I | 





ease it is up to you and yours to 
make the start of owning some of 
this beautiful property. Located us 
it is in the very heart of the indus- 
trial center of Trenton, values are 
bound tg go sky high. Dozens of 
homes are being built there at this 
time, which means that every vacant 
lot is bound to soon double in value. 
With this fact in view a word to the 
wise is sufficient,” etc. 


The purchasing power of the 
French franc has declined over 50% 
|} since war began. 


Such being the 
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The ee ae = 30°¢ 
reached the zenith of perfection 
in Piccadilly Smoking Mixture Per PACKAGE 
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It is here to 
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The International Time Recorder 


Moreover, it guarantees a fair deal to the cus- 


They need the Dayton—the world’s . a 


Information on any of our products gladly sent 3 
on request. <a 


usiness Machines Company, Limited 


Royce and Campbell Avenues | 
Toronto, Ontario 
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A SHREWD INVESTOR 


The average investor, and more particularly the successful one, 
distributes his investments over several classes of securities, in 
which he frequently includes Guaranteed Mortgage Investment 
Receipts of the Sterling Trust Corporation. 


A LEGAL INVESTMENT FOR TRUST FUNDS 
10 and 12 King Street East, Toronte 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
a MONTREAL 


Authorized Capital - - 

Subscribed Capital - - 1,000,000.00 

Paid-up Capital - - 247,015.79 
General Fire Insurance Business Transacted 


Theodore Meunier, Reginald B. Gaudin, 
Manager Assistant Manager 


$2,000,000.00 


MAXIMUM PROTECTION 


COMBINED WITH SAVINGS AT MINIMUM COST 
IN OUR 


PROTECTION and SAVINGS POLICY 


$5000:00 _AGE 25 —$118:59 ANNUALLY 


CASH GUARANTEED EXCEEDS TOTAL PREMIUMS PAID 
FOR PARTICULARS ENQUIRE AT ANY OFFICE OF THE 


EXCELSIOR LIFE iste 


GEO. O. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 


INDUSTRIAL ORGANIZATION AND RECONSTRUCTION 
LUMSDEN BUILDING 


TORONTO 


British Traders Insurance Company 


LIMITED 


BALANCE SHEET—31st December, 1917 


.eveee$ 450,000.00 


600,000.00 | 
125,000.00 
468,444.58 
222,804.56 
43,942.20 
142,436.27 
654,131.60 
2,307,980.77 
362,806.37 


$5,377,546.35 


To Capital paid up 
“Reserve Fund:— 
Silver 

Sterling 
Reinsurance Fund 
Underwriting Suspense Account 
Exchange Fluctuation Account 
Investment Fluctuation Account 
Working Account 1916 Balance 
Working Account 1917 Balance 
Sundry Creditors 


By Cash with Bankers on Current and Deposit Accounts:— 


Silver $ 322,939.85 


Gold : 957,708.33 
Investments in Silver Securities 351,753.75 


Investments in Gold Securities :— 

British and Foreign 2,103,385.35 
Sundry Debtors, including Branch and Agency 

Balances :— ; 


; 310,384.77 
Leasehold Property in London, Shanghai and Han- 


kow 1,262,997.45 


P $5,377,546.35 


$5.00 is taken as the Equivalent of £1 Sterling. 


P. H. HOLYOAK, 
A. FORBES, 


C. MONTAGUE EDE, 
General Manager. 


AUDITORS’ REPORT 


. 

We report that we have examined the Accounts of the Company at the Head 
Office with the Books and Vouchers in Hongkong, and Returns received from 
the various Branches and Agencies for the year ending 3lst December, 1917. We 
have also satisfied ourselves as to the existence and value of the Securities for 
Investments, the Cash at Bankers to the amounts specified. We have obtained all 
the information and explanations we have required, and in our opinion the above 
Balance Sheet is properly drawn up so as to exhibit a true and correct view of 
the state of the Company’s affairs according to the best of our information and 
the explanations given to us, and as shown by the Books of the Company. ‘ 


A. R. LOWE, \ chartered Accountants, 
C. BERNARD BROWN, J Auditors. 


Directors. 


Hongkong, 11th May, 1918. 


Head Office for Canada: 3¢ Toronto St., Toronto 
Manager for Canada: C. R. DRAYTON 


Investors’ Information Bureau 


Any subscriber to The Post may write the Investor’s Inf rmati 
Bureau for special information on any Canadian peuidlliny ae ‘thine 
financial matter in which he may be interested. Inquiries are treated 
confidentially, and answered by mail. 

This service is free to subscribers, but inquirers should 
stamp for reply. ‘ = 


TRANSPORTATION 
PROBLEMS SEEN | 
BY U.S. BANKERS 


Government Ownership Still 
Regarded as Doubtful 
| Question 


CONTROL TO CONTINUE 


Two Solutions of the Question 
Were Discussed at the 
Convention Held at 
Chicago 


NEW YORK.—tThe future of the 
railroads and the effect of the war 
and government control. were prob- 
ably the most outstanding of the dis- 
cussions at the recent convention of 
the American Bankers’ Association at 
Chicago, according to the “Annalist,” 
and the opinions expressed hold an 
unusual interest for Canadians in 
view of the situation faced by the 
different systems. Two views of the 
situation were expounded before the 
savings bank section, whose members, 
as trustees for millions of depositors, 
represent institutions holding im- 
mense sums in railroad securities. 
Samuel Untermyer, a lawyer who 
acted for the security holders of the 
railroads in executing their contracts 
with the government, presented one 
view, and Francis H..Sisson, vice-pre- 
siJent of the Guaranty Trust Com- 
vany of New York, another. The as- 
sembled bankers were told that con- 
tinued government control is assured, 
while government ownership is stili 
a doubtful question. rs 

As showing the wide public interest 
in the welfare of the railroads, aside 
from the commercial aspect, Mr. Sis- 
son stated in opening his address: 

“Railroad securities make up a consid- 
erable part of the assets of banks, par- 
ticulary savings banks, life insurance com- 
panies, and trust estates. The extent to 
which the public is interested in the po- 
sition of railroad securities is indicated 
from the fact that more than 600,000 indi- 
viduals own the capital stock of Ameri- 
can railways, and perhaps 300,000 hold 
their bonds. More than 11,000,000 citizens 
of the United States deposit their sav- 
ings in the savings banks of the country, 
the security for whose investment rests 
to a degree in railroad bonds, while more 
than 34,000,000 life insurance policyhold- 
ers in this country depend in a measure 
upon railroad bond investments as securi- 
ty for their premiums and policies, and, 
consequently, are vitally interested in 
their earnings and prosperity. 

“Official reports to the Controller of 
Currency in 1917 showed that the, na- 
tional banks of the United States held 
about $500,000,000 of railroad bonds, and 
that State banks, savings banks, and trust 
companies held approximately $1,500,000,- 
000 of such securities.” , 

In the States where the investments 
of the savings banks in railroad bonds 
are segregated in the reports made 
to State banking institutions there 
were on June 20, 1917, $339,755,255 of 
such holdings, amounting to 53 per 
cent. of the total investments, and Mr. 
Sisson stated: 

“Applying the foregoing ratio to the 
total number of savings banks in the 
United States, the aggregate value of rail- 
road bonds held by such institutions would 
appear to be $1,214,319,000, or a little 
more than 20 per cent. of their combined 
resources. 

“And if the same ratio be applied to 
the total investments of the State banks, 
the amount of railroad bonds held by them 
would appear to be $472,000,000, which, 
added to the $1,214,000,000 held by the 
savings banks, would give a grand total 
of $1,686,000,000 for both State and sav- 
ings banks, as compared: with the Con- 


troller of Currency’s round figure of $1,- 
500,000,000.” 


Coming to the reconstruction of the 
railroad system after the war, Mr. 
Sisson pointed to three possible solu- 
tions of the problem. The first is the 
present plan of turning the railroads 
back to their individual companies, 
the second is complete government 
ownership and operation, while the 
third plan would modify the old sys- 
tem of individual companies into one 
of regional railroads under private 
ownership which, he declared, will in- 
sure all of the advantages that wilil 
come from a co-ordination of railroad 
facilities as well: as the advantages 
tnat would come from retaining pri- 
vate ownership and management witi 
government co-operation and guaran- 
tee, 

Mr. Sisson declared that the history 
of the development of the railroads 
of the country clearly shows that the 
peuple, the government, as well as 
the railroad owners, have taken a 
wrong viewpoint relative to the trans- 
portation problem in insisting that 
the railroad business—like any other 
private business—must be developed 
along competitive lines, which has led 
tc an uneconomic utilization of capital 
in many instances. 

“Transportation is not naturally a com- 


petitive business, and it has been a great. 


mistake to consider it as such,” declared 
the speaker. 

“A regional railroad system based on 
natural traffic divisions would meet the 
tests of economic operation and of util- 
ization of railway capital. In the devel- 
opment of such a system we should be 
able to retain all the advantages that come 
from individual ownership and operation, 
to retain the advantages that would come 
from co-ordination of Tailway facilities 
under Government ownership and opera- 
tion, and at the same time avoid the 
evils that would undoubtedly develop from 
either Government ownership, or a con- 
tinuation of the old competitive system. 


- 


It would lay a sound basis for the de- 
velopment of a wholesome territorial com- 
petition in industry, supervised by re- 
gional commissions acting as regulating 
bodies under ope central commission. 

“It should be planned to have the own- 
ership of these companies under Feder- 
al incorporation rest in the hands of in- 
dividual holders who, at the time o* trans- 
fer, would represent the owners of the 
existing railway system. In taking over 
existing securities of the railways, and in 
consolidating them with the regional sys- 
tem, a broad viewpoint of value based on 
fair, average market prices should be tak- 
en. In any plan of reconstructing our 
railways it must be assumed that the 
rights and equities of the present holder 
of railway securiti¢s will be recognized. 

“The development of a rate structure 
for each regional railroad on the basis 
that rates should be high enough to as- 
sume the proper standard of service should 
improve the earning position of the road. 
Placing railroad credit upon its proper 
basis, that of the industrial and economic 
needs of its territory, provides the soun- 
est basis for security values.” 

Mr. Untermyer opened his address 
with an encomium on the Director- 
General of Railroads, whom he des- 
cribed as “a man of affairs who has 
with conspicuous brilliancy adminis- 
tered the most difficult, delicate, and 
important public office in the nation,” 
and he found “a wide margin of safe- 
ty” in his “infinite tact, wide exper- 
ience and statesmanlike vision, his 
courage, the swiftness and accuracy 
of his decisions and the rapidity with 
which his horizon has widened under 
the spur of staggering responsibili- 
ties’’ But, on the other hand, he de- 
clared: 

“His advisers have constructed the Fed- 
eral Control act as requiring the con- 
tract to delegate undreamed-of powers 
over the credit and future of,the roads, 
almost as unrestricted as if the Govern- 
ment had paid for and owned them, and 
we must confront the further peril that 
the destiny of the roads is now more than 
ever plunged into the vortex of political 
strife and that their future will be lar- 
gely determined by the political ambi- 
tions and exigencies that will become in- 
separable from the intrinsic merits of the 
problems involved.” 


Summarizing the rapid growth of 
the railroads followed by “a long trail 
of official and political debauchery 
that constitutes a lasting disgrace in 
the history of our national develop- 
ment,” Mr. Untermyer defined the 
era of constructive railroad legisla- 
tion as keginning with the creation of 
the Interstate Commerce Commission 
whose powers, “practically negligible 
at the beginning,” have been expanded 
until they are now “all-embracing, 
but none too broad if wisely adminis 
tered.” 


“Having long since reached the boun- 
dary of just regufation and reform, (ex- 
cept as to security issues ‘by the Inter- 
state Commerce Commission as to which 
authority should have been granted,) the 
commirsion apparently believes that the 
pendulum of public opinion has continued 
to swing against the roads, which in my 
judgment is not the fact. 

“Tt has accordingly, in response to what 
I regard as a mistaken conception of pub- 
lic sentiment, continued to pursue a con- 
sistent policy of keeping the roads on the 
verge of starvation and barely within the 
Constitutional limitations against the con- 
fiscation of property in the fixing of 
rates.” 

Declaring that no such emergency 
could have been brought about had it 
been possibie to make the public, the 
commission, ‘and Congress realize that 
the ownership of these properties does 
not rest to any extent in the hands of 
their officers and directors, Mr. Un- 
termyer thus shows the vast public 
interest in the conduct of the rail- 
roads: 


“T venture to say that all of the offi- 
sers and Directors do not together own 
anything like as much as 1 per cent, of 
the securities of the roads they are ad- 
ministering. The ownership of the re- 
maining 99 per cent. and upward is scat- 
tered among 50,000,000 people, or about 
one-half the population of the country, 
dsitributed approximately as follows: 

“There are’ more than 33,000,00 indus- 
trial and agricultural workers in the 
United States to whom solely and directly 
belong the railroad securities that are held 
by the industrial life insurance compan- 
ies that have outstanding policies held by 
that number of human beings (undupli- 
cated) against death and casualty; there 
are additional life insurance policies held 
by well upward of 3,000,000 people for 
larger sums, in what are known as the 
“old line” life insurance companies. All 
of these are now mutual companies. No 
one other than the policyholders has any 
interest in them. These companies hold 
billions of dollars of railroad securities 
for their policyholders, bought with the 
money belonging to the latter and out of 
which these death and accident claims 
must be paid. ll insurance rates of 
premiums are based upon the stability 
and maintenance of the values of these 
securities. The very solvency and exis- 
tence of the companies depend on main- 
taining these values. 


_ “There are upward of 10,000,000 depos- 
itors in the savings banks in the same 
situation, whose sole safety rests upon 
these securities. When to these figures 
are added the individual holders of rail- 
road bonds and stocks throughout the 
country, the amounts held by the State 
and National Banks and Trust Companies, 
Fire, Casualty, and other institutions, by 
the universities and colleges, it will be 
seen that the statement of the number of 
persons interested in railroad securities is 
ultra-conservative and that the national 
eredit and stability are inextricably in- 
volved in their fate, to an extent that 
was little realized until the taking over of 
the operation of the roads forced a study 
of the subject.” 

After taking up the differences be- 
tween the government advisers and 
the security holders in the matter of 
the interpretation of the railroad con- 
tract, Mr. Untermyer said: 

“Under it the bare physical properties 
may be returned stripped of everything 
that made them valuable, with their fu- 
ture operation converted into a liability 
Santana of a source of profit. 


INTERESTING CASE 
REGARDING FARES 
AT VANCOUVER, B.C. 


Citizens Have Passed By- 
law Unfavorable to Six- 
cent Charge 


LEGAL BATTLE LIKELY 


Company Went Ahead With 
Increase After By-law Had 
Been Passed by Council, but 
Mayor Refused to Sign It 


VANCOUVER.—The by-law au- 
thorising the British Columbia Elec- 
tric Railway Company to charge six- 
cent fares in this city having been 
defeated by the ratepayers on Satur- 
day last, an interesting and compli- 
cated situation has arisen as to what 
course will be taken by the city coun- 
cil to bring into effect the will of 
the citizens. Legal action is pro- 
posed to endeavor to enforce the 
old five-cent fare but the case of the 
company is so strong that extended 
litigation may be expected in this 
event, and the city’s solicitor is so 
far convinced of the weakness of the 
case that he has advised against 
taking it into the courts. 

The company is now charging a 
six-cent rate, and has been for some 
time, following material advances in 
wages made to their employees. It 
may be recalled that at the time of 
the street car strike the mayor and 
council intervened, and at their be- 
hest the company undertook to re- 
sume service, which meant paying 
the demands of the men in full. In 
order to enable the company to do 
this an agreement was entered into 
raising the fare chargeable under the 
old: agreement with the city from 
five to six cents. A by-law was pas- 
sed ratifying the agreement, whicn 
was to extend over the period of the 
negotiations of the new franchise 
agreement, and in any event for no 
longer than nine months. 

The company’s officials left the city 
hall with the understanding stated 
above, arranged to pay nearly 
another million in ‘wages and re- 
sumed operations, charging six-certs. 
This fare the company continued to 
levy for several weeks without a 
word of protest from the city hall. 
Then like a bolt from the blue came 
the public statement of the mayor 
that he had not signed the by-law, 
which was therefore not really a 
by-law at all, as he took the ground 
it ought to be ratified by the rate- 
payers, and that therefore the com- 
pany was exceeding its powers in 
charging six cents. 

The council thereupon recaiied the 
by-law, which had already been sign- 
ed and sealed by the clerk, ana pas- 
sed another by-law rendering it in- 
operative until approved by the rate- 
payers to whom it was ordered <ub- 
mitted, the date set being Saturday, 
Qetober 5th. 

Injunction Sought 

Ald. Kirk, who had opposed what 
be regarded as a breach cf faith, 
then took the position tnat as the 
eouncil had nullified the oy-law it 
aught logically to prevent tue com- 
pany collecting the six-cent fare and 
as the council was now committed to 
the view that the company was act- 
ing illegally, suit was ordered begun 
and an injunction applied for, the 
city solicitor, as already stated, ad- 
vising against this course. 

Confronted with a demand that it 
cease collecting the six-cent fare 
pending the ratification of tie by-law 
the company declared it had nothing 
to do with the by-law. It had entered 
into a bona fide agreement with the 
council and. that agreement was all 
the legal right it needed and was good 
for the period named, not exceeding 
nine months. This view was urged 
in court when the injunction was ap- 
plied for by the city. The presiding 
judge referred the application to the 
trial of the issue, preparations for 
which are now in hand and which 
can now only be obviated by a favor- 
able vote on the by-law to-morrow—as 
to the likelihood of which, since a 
bare majority will be insufficient 
opinions are decidedly much of a 
muchness. 


UNLISTED SECURITIES 
Stocks— +... Bi 
Abitibi Power, com. ...... 
Alberta Pac. Grain, pref... 
IG OUND iis’ cnc tebe «ks 
F. N. Burt, pref. .. 
Belding Paul, pref 
Do., com. 
British America Ass. ...... 
Canada Machinery, com. .. 
Canadian Marconi 
Canada Starch, com. 
Dominion Power, pref. ... 
Eastern Car, pref. .. 
Home Bank 


Imperial Oil .... 

Lambton Golf 

Massey-Harris .. - 

Pressed Metal, com. . .... 
Do., pref. .. 

Macdonald, pref. ........ 

Murray-Kay, pref. ... .... 

Sterling Bank 

Sterling Coal, com. 

West. Can. Flour, com. .. 112 
Bonds—- 

Brandram-Henderson, 6s.. 95 
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ATTRACTIVE 
INVESTMENT 
OPPORTUNITIES 


Yielding from 51/2 to 877 


Will send particulars 
on request. 


CAMPBELL, THOMPSON & co, 
GANADA LIFE BUILDING - TORONTS 


ERICKSON PERKINS 
& CO. 


Members New York Stook Exohangs 


STOCKS 
AND 


Private Wires 


6 KING STREET WEST 
TORORTO 


ed 


Industrial Plant Valuations 


Made by 


Qualified Experts in all Lines 
Special Canadian Staff 


STANDARD APPRAISAL COMPANY 
S6 Pine Street, - - New York 


UNLISTED 
SECURITIES 


often afford, over a period 
of time, the most attractive 
and remunerative invest- 
ment obtainable. 


We are in a position to 
recommend several such 
investments at attractive 


prices. 


We specialize in this class 
of securities, and sell them 
on a basis to give our 
clients good prospects of 
satisfactory profits. 


Ask for particulars. 


T.A. Richardson & Co. 


Investment Bankers 


Royal Bank Bldg., Toronto 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727 


Paid-up Capital 
Rest and Undivided Profits. 914,968 
26,177,865 


Head Office: 

St. Andrew Square, Edinburgh 
Cashier and Gen. Mgr., A. K. Wright 
Secretary, J. B. Adshead 
London, Office - 3, Bishopsgate, E.C. 2 
Wm. Wallace, Manager 

Z Alex. Dick, Deputy-Manager 
Glasgow Office - Exchange Square 
A. Dennistoun, Agent 
Thomas Lillie, Sub-Agent 
167 Branéhes throughout Scotland. 


Banking business of every de 
scription transacted. Accounts 
opened and Agency business 
undertaken for Foreign and Col- 
onial Banks and other finance 
establishments. Drafts, Cireu- 
lar Notes, and Letters of Credit 
issued — available throughout 
the world. Cable transfers are 
also made. Deposits received at 
interest repayable at call oF 
at notiee. Correspondence im- 
vited. 


Dom. Power, 5s 

Ontario Pulp, 6s 

Spanish River, 6s 
Sterling Coal, 6s 

Toronto & York Rad., 5s.. 
West. Canada Power, 5s... 


Route Your Shipments 
CANADIAN NORTHES 
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